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Equities 
down 5; 
Falls in 
property 


• EQUITIES remained nervous, 
but the FT 30-share index 
closed above tfae day's worst at 
283.4 — a loss of 5.L Property' 
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Orange 
anger 
at Rees 
pledge 

L big protest was building up in 
Jlster yesterday after Northern 
reland Secretary Mr. Merlyn 
tees told MPs that the Govern- 
ment hopes to release all 
'elainees by Christmas. Unionist 
•arty leader Mr. Harry West 
ccuscd Mr. Rees of “reinforc- 
n g tiie ranks of the IRA.” 

Mr. Glen Harr nf the Ulster 
■oyalist Co-ordinating Committee 
censed MY. Rees of having made 
deal with the Provos. Mr. 
eanius Loughran, Northern 
rpaaiser of Provisional Sinn 
'cut, accused the Northern Ire- 
md Secretary of using the 
elainees as political hostages, 
in the Commons, Mr. Rees 
aid he had hoped that “the 
ituarion will progress suffi- 
l<*ml.v to enable all detainees to 
c out hy Christmas.” For the 
•pposition, Mr. Airey Neave, MP, 
uestioned whether the release 
f more than *' 200 experienced 
?rrorists " was justified. Page 11 

tab defends 
Cabinet rules 

tinisters who used Cabinet 
apers for writing their life 
ories were criticised by Tory 
lder statesman Lord Butler 
osteutoy in the High Court 
ise over publication of the 
rossman Diaries. Appearing on 
ehalf of the publishers were 
ir. Jo Griiuond MP, the former 
iberal Party Leader, and Sir 
nthony Nutting, a. former Tory 
linister. 

Cabinet Secretary Sir John 
unt explained why Mr. Wilson, 
ip Prime Minuter, had t’os- 
iovrt Cdiainet discussions in his 
.’n memoirs. ' Page 8. 
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shares were hit by news of 
Land Secnri ties’ fund-raising 
plan, the index for the sector 
falling 7.1 per cent, to 115.53. 

O GILTS had a. mixed day. 
Shorts, undermined by interest 
rate fears, finished with losses 
of up to J, but medium^ and 
longs ended np to i higher. 

O GOLD rose 95c to $165.25. 

• STERLING rose 5 points to 
$2,180(1. Its weighted depreda- 
tion was 25.S per cent (25.9); 
iiie dollar's remained at 3.52. 

9 WALL STREET closed 3.60 
higher at 840.27, after being 
down 4.5. 

• FRANCE is having talks, with 
Saudi Arabia to secure a seven- 
to ten-year credit - of up to 
Frc/Sbn. (£S37u,pi 

Page 7 
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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


UNEMPLOYMENT in the U.K. 
is now above lm. for the first 
time since 1340. 

Announcing an unprecedented 
jump in the number of people 
thrown out of work this month, 
Mr. Michael Foot. Secretary for 
Employment, said yesterday 
there was no point in attempting 
to minimise the seriousness of 
{be situation. 

Mr. Foot went on to give 
the blunt warning: " Until 
the Government's counter- 
i nfla rinnary measures and other 
Government measures begin to 
lake effect and the world 
economic situation begins to im- 
prove. the jobless total will 
continue to rise/' 

Between mid-June and mid- 
July the number of people 
registered as unemployed in the 
U.K. soared by 218,041 to 
1,087,869. The proportion of the 
total labour force now unem- 
ployed rose by a fu<l percentage 
point, to 4.7 per cent. 

The figure has been inflated 
by tbe arrival of 94,000 adult 
students on the register, and a 
further 42.000 school-leavers. 

But even though the presence 
of tbe students distorts the 
figures — many register during 
vacations in order to qualify 
for supplementary benefits — the 
trend shown by the seasonally 


adjusted figure of wholly unem- 
ployed is equally a'arming. 

The rise in seasonally-adjusted 
unemployment this month — bv 
75,100 to 976,500 (or 4 2 per 
cent.) is easily the biggest on 
record since the 1930s. 

Mr. Healey, tbe Chancellor, 
had warned in his Budget speech 
that' unemployment was expected 
to reach lm. at some stage this 
year, and earlier this week the 
Paris-based Organisation for 
Economic Co-operation and Deve- 
lopment forecast that unemploy- 
ment would rise to ljm. by the 
middle or next year. 

The' rapidly deteriorating em- 
ployment picture is a reflection 
noT only of the U.K.'s move into 
recession — which recent output 
figures show to be deeper than 
had been calculated at the time 
of the Budget — but also of the 
way in which the wages scramble 
has exacerbated the unemploy- 
ment trend in the private sector 
of the economy. 

Ministers have for some time 
now been warning that workers 
were pricing themselves — or 
others — out of jobs. The official 
unemployment figures are con- 
firmation that this is happening 
at an accelerating rate. 

Faced with this rapidly 
deteriorating situation. the 
Government is powerless to take 
traditional reflationary measures 
until it can be demonstrated that 
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inflation is firmly under control. 
Mr. Font had to admit yesterday 
that the various measures to 
assist retraining and alleviate un- 
employment via the proposed 
temporary employment subsidy 
can have only a minor mitigating 
influence on the overall un- 
employment total. 

Mr. Foot made much of the 
point that the unemployment 
figures underlined (be need for 
the Government's new incomes 
policy measures. “The reason 
the TUC general council has 
been able to support the Govern- 
ment's prnpnsals so strongly is 
that it realises how closely tfae 


Price rises ease, but 
more due— Commission 


jcific 290 miles west of 
inoluiu after its historic link- 
i with ihe Soviet Soyuz vehicle, 
jture American space flights. 
<e the Russians, arc expected 
be recovered on land and not 
sea. 

irms ban stays 

ie House of Representatives 
■feated a Bill to lift the bao on 
S. arms shipments to Turkey 
■posed in February because of 
? invasion of Cyprus. President 
rd and Secretary of State Dr. 
•nry Kissinger bad lobbied 
■enuously for the Bill. The 
suit was wildly cheered by 
,..‘eek sympathisers in tbe 
juse's gallery. 

tough task 

:• ’’overseas Aid Minister Mr. Reg 
- -j-vjeridee may not know* until 
■ bey the outcome of his 

; ! attempt to reverse the decision 
.. rtfjhlm Newham NE constituency 
r . j.-^*q>r*ejdace him at "the next 
. ’.’J^ection. He now faces an uphill 
.'-.’•■I^VWk.40 rave bis political career. 

: ■ ^Richard:' Eva ns writes. Page 11 

I^EHtfing Seato 

, ' .^Theij.'pmijppines and Thailand 
-. ;-l ■ JWreil/lD phase out the South 
' ■ ' East.- Asia Treaty Organisation 
($EAT0) whose headquarters 
we In Bangkok. Page 6 

Briefly - . . 

Toe Government has decided 
because of pressure of busi- 
Parliament will have to sit 
Vhearly a month in the autumn 
spill-over period " of the 

vwent session. Leader of the 
?nie of Commons Mr. Edward 
Bit said the recess will start 
'August S. Back Page 
$ Egypt and Israel criticised 
: jSecurity Council resolution 
gWtng ihe mandate nf the UN 
WP-force in Sinai for three 


• SOVIET UNION'S grain 
harvest this year could be 25m. 
tons hcJuw target, according to 
revised U.S. Agriculture Depart- 
ment estimates. Tbe U.S. says 
it could sell up to 15m. tons of 
*rain to Russia without any ill 
effects to American supplies. 
Back Page 

9 BRITISH FAIL is seeking to 
raise freight charges again — from 
October — but the Government 
will meet most of the expected 
£70in. deficit on these services 
this year. The Coal Board, how- 
ever. reporting a turn round from 
a £112m. loss to a £34m. profit, 
does not expect to have to raise 
prices before the end of tins 
year. British Steel, faced with 
substantial losses, is expected. to 
take a tough line with the unions 
over its cost-cutting programme.. 
Back and Page 8 

• OBSERVER management 
meets to-night to discuss tbe 
future of the newspaper after the 
print union's refusal to accept 
30 per cent, redundancies. 

Page 14 

9 EEC COMMISSION called on 
all member Slates except the 
U.K. and Ireland to take co- 
ordinated. reflationary measures 
Page 7 

• HOFFMAN LA ROCHE is 
being asked by the European 
Commission to defend lts ®, 
against EEC charges of monopoly 
practices in the vitamins market 
Page 20 


fflp East News Page; 5- 
fea who catch diarrhoea on 
overseas are warned by 
lirticle in the British Medical 
rial that their contraceptive 
Id become pregnant 


COMPANIES 

• MAPLE MACOWARDS reports 
a net loss of £7.6m. for the year 
to February 1 against a previous 
profit of £246.000. 

Page 19 and Lex 

• INCHCAPE prnfiLs for the 
year to March 31 were down £2m. 
nt £2Sm. 

Page 19 and Lex 

• OZALID Group Holdings’ 
u ndorsta tement. 

of directors pay for lS'O - ' 3 *** 
due fa a failure in admimsmUve 
procedures, the chairman told 
shareholders. 

Page 18 
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<*es Id pence unless otherwise 
indicated) 

RISES 

Ufing 5Jpc '82-St...£74i + i_ 
was IMJ. Systems 175 + ta 

1 ®it Bros 155 + 7 

naware 170 + i0 

Utelnaak 980 + 20 

FALLS 

esury Wpc i9S0...£93i - i 

jest 109-5 

1 arson Strathclyde 10S - 7 
£eksy Hambro ... 110 - 12 

T» - 2S9 - 6 

•eabam 316 - 4 

.j&fatjl (R.) 180 - 6 

„.i,' rifely' 192-6 

‘.7£- IjsSJlsh Prop. 4fi j" - 51 

• "ajay (James) ...... 130 - K 

■ Group ’ 80 — 6 

V: =•' Portland Estates ISO - 14 


yesterday 

Hanson Trust 82xr - 

Hargreaves ' _ 

Ibstock Johnsen » _ 

Land Secs. g _ 

Uoyds Bank _ 

MEPC _ 

McCorquodaie __ 

Pearl Assurance «o __ 

Rank Org. “A _ 

Reckitt and Colman... 290 __ 

Royal ins ® _ 

Simon EnE- , __ 

Tale and Lyle JJJ - 

Utd. Real P™P; _ 

Shell Transport __ 

Bishopsaale ^ la *- — _ 

Bougainville JE _ 

East Rand Prop.- _ 

Northgate &xpIor. _ 

Rancnnunental 4W» _ 

Union Crpn 
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BY ELINOR GOODMAN 

EVIDENCE of a temporary eas- 
ing in inflationary pressures 
c-srne yesterday from the Price 
Commission in its quarterly re- 
port. 

Reporting a marked reduction 
in the rate of price increases noti- 
fied in the three months to the 
end of May, the Commission said 
that these should be reflected in 
Ihe next few months in a slowing 
ifnwn in the rate of price in- 
vfeasea m ihe shops^ . . • 

• The good news was however 
tempered by a warning that such 
a reduction could be only a 
“breathing space" before the 
recent round of high wage settle- 
ments took their toll on shop 
prices and led to another upsurge 
in the Retail Price Index. 

*• We arc still a long way from 
being out of the wood." Sir 
Arthur Cockfield. chairman of 
the Price Commission, said 
yesterday. “ We shall have to 
face a period this winter when 
the full impact of tbe large in- 
creases in wages and salaries 
works its way through to final 
prices." 

With commodity prices no 
longer falling. and profits 
squeezed to the point where com- 
panies could not be expected to 
absorb any more costs, there was 
no longer any scope for offsetting 
the impact of wage settlements, 
he emphasised. 

The report, which was. pub- 
lished yesterday but sent to the 
Government on the eve of the 
Chancellor's statement an tbe 
new incomes policy, implies 
strong support for tire timing of 
tbe Government’s actions. 

The “ breathing space.” it says 


can either be squandered or ex- 
ploited to good advantage. “If 
we do use the breathing space 
to good advantage and if the rate 
of increase in labour costs is 
reduced — and reduced sharply 
—the' rate of inflation, will be 
reduced also. 

"If this reduction in the rate 
of Inflation is followed hy a still 
further reduction in the rate of 
pay settlements, price increases 
will be reduced still further." 

Now that commodity prices are 
stable, the report goes on. “the 
responsibility for inflation rests 
entirely upon our own shoulders. 
So too does the responsibility 
for the rising level of unemploy- 
ment which is a reflection of in- 
flation. . The tide can be turned, 
but time is short" 

Presenting the report yester- 
day, Sir Arthur said .that the 
Government’s initiative had come 
at the “ most favourable moment 
and at a time when the prospects 
of success arc best." 

The report shows that profit 
margins for Britain's biggest 
companies improved slightly in 
the three' months to the end of 
May, and that more companies 
are now using the investment 
provisions of the Code intro- 
duced in Stage Four. On average 
margins were standing at 51.2 per 
cent of their reference levels as 
against 50.3 per cent, in the final 
quarter of last year, suggesting 
that more companies are now 
using the safeguard provisions 
in the. price code. 

As expected, howevpr, the 
Commission’s figures show a big 
drop in the profitability of the 


food industry with food and 
drink companies reaching on 
average only 53.6 per cent, of 
their maximum permitted profit 
margin levels. Retailers’ net 
margins also suffered a big fall 
in the post-Christmas period 
though sross margins were main- 
tained. 

The report lays great emphasis 
nicfi- contribution of national- 
iseiv industries to inflation. 
Looked at over the last six 
months, the Commission says 
that nationalised industries 
accounted for almost a third of 
all price rises. While the 
average price rise in the private 
sector was just under S per cenL. 
the t- ^average increase from 
nationalised industries was 16 
per cent. 

The Commission rejects the 
argument that the size of the 
price increase made by the 
nationalised sector in recent 
months is to any great extent a 
reflection of iheir prices having 
been held down in comparison 
with private sector prices in the 
earlier stage of tbe control. 

While in the first year of price 
control nationalised industry 
prices- were lagging a little 
behind private sector prices, this 
was more than made up in the 
second year, the report says in 
a passage which will no doubt 
annoy the heads of some 
nationalised -industries who 
would prefer to use a longer 
time scale for the purpose of 
comparison. 

Lull before storm. Page 8. 


inflation and unemployment 

problem are linked." he said. 

On the other hand. Mr. Foot 
conceded that the unemployment 
trend was adding to the pressure 
from the TUC for expansionary- 
measures. 

Tbe Government has 

attempted to take some of the 
shock out of the unemployment 
figures by choosing ibis month 
for. tbe publication of a new 
(able showing that Ihe number 
of people under 60 who have 
been out of work for longer than 
four weeks is less daunting than 
the overall total, at 630.000. 

At the present' rale of increase, 
however, even this figure in 11 
look alarmingly high before very- 
long. 

While not in any way under- 
estimating the scnousnc.NS of the 
present unemployment trend, 
one can put it into some perspec- 
tive by noting that to a con- 
siderable extent tbe U.K. is now 
merely catching up on other 
countries, where unemployment 
was allowed to rise earlier 
during the current world 
recession. 

The figures are doi strictly 
comparable, hut the U.K. un- 
employment percentage, of 4.7 
per cenL can he contrasted with 
9.1 per cent, in the U.S.. 5.6 per 
cent, in Italy. 4.4 per cent, in 
Germany and 4.3 per cent, in 


Peers’ rise 
annoys MPs 

By John Bourne. Lobby Editor 
LABOUR MPs who criticised the 
Government lor raising MPs* 
salaries by £1,250 — " a bad 
example to the nation when The 
Government is laying down a £6- 
a-week limit for everyone else “ 
—were further incensed yester- 
day when the Government 
announced that the limit of daily 
attendance allowance for peers 
should be raised from £11.50 lo 
£13.50 with effect from June 13. 

Lord Shepherd. Leader of the 
Lords, said: “I will move a 
motion giving effect to this 
increase on Tuesday, together 
with resolutions on increases in 
car mileage allowance and the 
London supplement payable to 
Ministers in the Lords." 

Lord Aberdare. Deputy Leader 
of the Opposition, welcomed the 
announcement, saying ihat " the 
country got very good value " 
from the peers for the amount 
nf work they did. " l know a 
number of peers have been mil 
of pocket attending the House." 

Baroness Gaitskell cLah'i said 
some peers could nni afford In 
give their sen-ice free. 


France. In some nf there 
countries, at least. U is now- 
thought that the worst is nearly 
over. 

But the U.K.'s inflation prob- 
lem is significantly worse than 
that which other countries have 
been fiyhnng. and to that extent 
the implications for the employ- 
ment nut look are more serious. 
Indeed, the Confederation of 
British Industry rushed out a 
statement yesterday claiming 
that pay settlements “ may in 
many ease> have to be below the 
£6 limit if we arc to keep people 
in their .mbs." 

If thee- 13 one crumb of com- 
fort rhaJ can hr drawn from the 
latest un-mployment figures, u 
is that ihe sheer speed nf the 
increase ■-.»uld he 'partly the re- 
sult of a once for all adjustment. 

A lot nf companies were post- 
poning derisions about redund- 
ancies earlier this year. In May 
there were an estimated 250.000 
operatives on short-time working, 
and this figure has come down 
sharply in the past two months, 
to 145.000 in mid-July. 

This effect may have exag- 
gerated ihe speed of the rise. 
But ii is only of small eoinrnrr. 
Mr. He;»!'-y has already churned 
that the prospect was for uncm- 
ploymcm of between 2m. and 
3m. in the absence nf the in- 
comes policy measures. Even if 
they achieved everything hoped 


of them, the prospect remains 
one of a further siis-tamrd rise in 
unemployment for some months 
lo emue 

John IVyles writes: Reaction 
front individual union leaders 
was concerned but en tlie whole 
muted- Mr. Clive Jenkins, 
general secretary of tire Assoc n- 
lion of Scientific. Technical and 
Mannu'-rial Staff--. however, 
launched a hitter atljck on tire 
Treasury which, he claimed, had 
h«-en aiming for 2tn uncmp.'oyed 
since 1945. 

Mr. David Basnet i. general 

Editorial comnicnl. Page 16 
Parliament. Pagr II 
Jones call. Page 14 

secretary nf the General and 
Municipal Workers' Union, said 
that following the recent ** un- 
precedented umletslandtr.g '* 
tween the TUG and rfre 
Government, the unions were 
now Kinking for action on bulb 
jobs and prices. 

Meanwhile. Mr. J.icL Jones, 
general secret :ir> '»f the Trans- 
port and General Workers’ 
Union, warned in a speech yes- 
terday that any lurlhcr cutback 
in foreign loans nr investment 
in this country must he Pre- 
vented or otherwise “unemplov. 
rnent will become Britain'* 
incomes pul icy." 


Employment subsidy 
plans next week 


BY JOHN ELUOTT, LABOUR EDITOR 
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THE GOVERNMENT plans lo 
announce next week its proposals 
for a Temporary Employment 
Subsidy which it is thought 
might be available to companies 
in special areas planning to make 
50 or more workers redundanL 

This scheme, first proposed by 
ihe Chancellor earlier this year, 
is regarded by the TUC as a 
prime .Government contribution 
to Labour’s social contract 

The aim of the subsidy would 
be lo enable companies to defer 
redundancies while awaiting an 
improvemci - in their business 
prospects or while retraining and 
redeploying iheir workers. 

The subsidy will be 
implemented under tbe Employ, 
ment Protcciion Bill now enter- 
ing its final Parliamentary 
stages, although Ministers hope 
lo find administrative means of 
starting tc pay the subsidj 
before the Bill receives its Royal 
Assent, which is not due unhl 
October. 

Under (he scheme the Govern- 
ment would pay £10 a week lo an 
employer for every prospective 
redundant employee he kept at 
viork. once he had satisfied the 
Department of Employment that 
his business was basically viable 
and that those kept at work could 
be employed profitably within a 
number of months. 


The criteria which a company 
would have to satisfy on financial 
viability have to be finalised but 
might involve the company 
being required to produce an 
accountant's certificate on its 
prospects. 

Under proposals announced in 
the Commons last week by the 
Government, the scheme would 
be available only for groups of 
workers of 100 or more in com- 
panies operating in development 
and special development areas. 
But yesterday Mr. Michael Foot. 
Employ Secretary, announced in 
the Commons ihat there was a 
"strong ease" for extending 
these plans. 

Following pressure front Tl'C 
leaders the Government k now 
thought lo be actively con.-ider- 
ing reducing the minimum s*zc 
of the group to 50 or more 
workers, and applying In- 
schem- in “ intermediate areas" 
and inuvbe to special cases else- 
where as well as the develop- 
ment areas. 

Plans to make the payments 
for a basir period of only throe 
months arc also being reviewed 
and the period may well be 
longer. In any ease, the subsidy 
could under existing proposals be 
renewed for a further three 
months. 


Land Securities £21m. issue 


BY JOHN TRAFFORD, PROPERTY^ EDITOR 


LAND Securities Investment 
Trust. Britain's largest property 

company, is to raise £2 Ira. 

through the issue of a 10 per 
cent, convertible loan stock to 
Ordinary shareholders and 
holders of the company’s existing 
convertible stocks. 

The news took the City and 
the property world completely 
by surprise. Leading property- 
shares were marked down 
sharply on fears that tbe group 
had hit financing problems which 
might be shared by other 
property leaders. Land Securi- 
ties' shares fell 13p to 148p while 
MEPC shed 8p to S6p and United 
Real Property 25p to 170p. 

Underlying the fall was 
bewilderment at the • apparent 
reversal of ihe company's financ- 
ing and borrowing policy. Three 
weeks ago the chairman. Lord 
Samuel of "Wych Cross, stated 
in the annua! report that the 
company had continued during 
the year to buy back pari of the 
outstanding 5}- per cent convert- 
ible loan stock until £25m. in 
all- had been spent. The issue 
of tbe new loan stock bearing 


a 10 per cent, coupon so soon 
after this statement is thus an 
understandable cause of -con- 
fusion. 

. A spokesman for Land Securi- 
ties last night explained that 
buying in the convertible had 
only taken place in the early 
months of the company'6 last 
financial year and that the new 
£21m. issue was _ needed to 
reduce the company's short term 
borrowings — there is a £25m. 
bank loan due for repayment in 
November, 1978. 

Another of tbe City V fears — 
that Land Securities is having 
difficulty witb its programme of 
property disposals and that the 
market for good investment 
properties is weakening — is 
somewhat allayed by a statement 
DUt-out. yesterday by the com- 
pany. This points out that the 
programme to dispose of £S0m. 
of properly now being under- 
taken and mentioned in the 
annual report, is going ahead. 

Contracts have been exchanged 
■or sales completed on £47m. of 
property since March. 31 and a 
further £33m. remain subject to 
contract. 


The money is being used to 
finance the group's current 
development programme, which 
stood at £61m. of capital com- 
mitments on March 31. The 
spokesman emphasised that the 
decision to raise £21m. did not 
indicate any' difficulty in com- 
pleting the disposals programme. 
Land Securities, however, 
saw no problems in undertaking 
further disposals if the need 
arose. 

Tbe new issue comprises 
£21,092.870 of 10 per cent, con- 
vertible unsecured loan stock 
1990/1995 .at par payable £40 on 
acceptance by August 22 and £60 
per cent, by November 14. It is 
.being offered to ordinary share- 
holders and holders of the 54 per 
cent. 1983. and 6J per cent. 1985 
convertible loan stocks in the 
proportion of £9 of stock for 
every 100 ordinary shares held or 
available on conversion. J. Henry 
Schroder Wagg organised the 
underwriting. Brokers to the 
issue are Rowe and Pitman. 
Hurst-Brown and Cazraove and 
Company, 
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Galway Bay for Hyperion 


BY C. GORDON TETHER 

* The elbowing oat of the 
messianic Mr. Wedgwood Benn 
from the Department of Industry 
%as clearly had a dampening 
effect on the controversy sparked 
.off by the Government's plan to 
tuse the National Enterprise 
-Board to spearhead Britain's 
reindustrialisation. Bat the 
problem Itself has not, of coarse, 
-in any sense diminished. 

/ So the important thing now is 
to turn the cooling of political 
tempers to account for the pur- 
pose of getting the argument 
about how it is to be tackled 
focused on the real task— which 
-Is to determine what our re- 
industrialisation objectives are 
and decide what mix of private 
Enterprise and public sector 
-effort will be most likely to 
^achieve them. 

Where the main responsibility 
. Ilea for the fact that the flow of 
investment into British industry 
has remained so Inadequate con- 
tinues to be hotly debated — with 
the City parrying Labour claims 
-that it has fallen down on the job 
with the contention that it was 
impossible for it to do more 
when governmental policies were 
creating such an uncongenial 
investment climate. 


Valuable 



However, the latest eruption of 
this long-running row has had 
the effect of pressurising the 
financial institutions to start 
doing some hard thinking about 
what they can do to strengthen 
their links with industry. And 
that is an extremely valuable 
gain. For. as the willingness of 
some of its stalwarts to testify 
for the other side has demon- 
strated, it is In the City’s own 
interest, as well as in that of the 
nation,, that it should carry 
through a top-to-bottom re- 
examination of its attitude to the 
domestic investment. 

It is clearly right that any pro- 
posals the financial institutions 
eventually put forward for 
reinforcing the flow of invest- 
ment funds into the promotion of 
industry are examined on their 
merits. And one hopes that they 
v-ill strike a more realistic note 
in relation to such questions as 
how pension fund money is to be 
mobilised for this purpose than 
has been evident in some recent 
City attempts to justify the 
policies it has pursued up till 
now. 

But if it is important that the 
City should be listened to, it Is 
no less important that the ideas 
of the Left-wing elements in. the 
Labour Party should not be dis- 
missed out of hand just because 
they are Left-wing. And there 


Tibs been an unfortunate tendency 
of late to give this tenp " dirty 
word * status and thereby 
encourage the belief that every- 
thing that comes from that direc- 
tion should be' dismissed out of 
hand as being unhelpful, ii not 
actually subversive. 

Certainly it would, seem that 
the policy document which is 
being offered as a basis for dis- 
cussion by the industrial policy 
sub-committee chaired by Mrs. 
Judith Hart provides plenty of 
food for thought To begin with, 
now that such a substantial part 
of the nation's, savings tends to 
finish up in banks, insurance com- 
panies and pension ' funds, the 
emphasis it places on Introducing 
new mechanisms to ensure that 
such money' fully participates In 
the vital work of stemming the 
country’s Industrial Irun-dawa can 
hardly be faulted. 

What ought to be at issue is 
not whether money of this kind 
should - be mobilised . far such 
work but how this can be done 
without jeopardising the 
interests of the owners of such 
funds. 

The document's proposals for 
wider participation by the State 
in the ownership of industry are 
politically more abrasive. But it 
is certainly arguable ou economic 
grounds that, if there Is a case 
for a National Enterprise Board 
at' all. there is also a case for not 
compelling it to restrict its activi- 
ties to the resuscitation of the 
private sector's lame ducks. 


GALWAY BAY, Who followed up 
a 2} lengths Sandown victory 
oyer Thieving Demon by out- 
pacing Super Cavalier In the 
Coventry Stakes at Royal Ascot 
five Weeks ago. retutas to file 
Berkshire course for to-day’s 
Hyperion Stakes. I shall be 
more than surprised if he is 
beaten. 

The Khigsclere colt, a hay. son 
of the Arc de Triomphe winner 
Sassafras, could hardly have 
been more impressive . at the 
Royal meeting. 

Racing easily behind Rehearsal 
and Tampa in the early stages, 
he was ridden with complete con- 
fidence by Lester Piggott. who is 
again In the. saddle to-day. 

Galway Bay made rapid head- 
way to challenge a- furlong from 
home and. once in the lead, had 
to be kept going only with hands 
and heels to pass the post two 
lengths dear of yesterday’s com- 
fortable National Stakes winner. 

With only Anemos, Blue Cava- 
lier and Major John in opposi- 
tion, Ian Balding’s colt appears 
to have an easier task. than in 
the Coventry Stakes and It will 
come as a major surprise if he 
fails to retain Iris unbeaten 
record. 


SALEROOM 


, Anemos, who has cot been, ex- 
tended to. land minor prizes at 
Nottingham (twice) ana Chester 
within the last few weeks. Is still 
improving,, and . must be the 
choice' for the forecast ' 

An hour before ’the .Hyperion 

ASCOT 

2.00— Sportsky 

2 ^ 0 — Strabo 

3.00— Always Faithful 

330 — Galway Bay** 

4.05— Grand Out 

435— Sir Daxriel 1 *** 

5.05— Giselle 

AYR- .. 

2.15— Coaster 

2.45— Turkey Trot 
3J5 — Honey Bright 

■3.45— Kirkby'; •- - 

4.15— Alez Stan wick* 

4.45— Arafra 

Stakes some tremendously well- 
bred colts make their debut in 
the Granville Stakes, for new- 
comers, won a year ago by the 
5-1 shot Grundy. 

Here, Peter Walwyn relies on 
Apres Domain, a chestnut colt 
by ' King Emperor .out of 
Domain, a half-sister to Matatina 
and Showdown. 

Although a. market move for 


the Seven Barrows representa- 
tive should he rioted; I believe 
backers may do best with Dick 
Hern’s highly-rated Strabo, a colt 
by. Tudor Melody, out of Ban- 
darilla, who has already pro- 
duced that ' top^. class miler, 
Sallust. 

Two others it could pay race- 

§ iers to keep an eye on in the 
ranvflfe -Stakes are Imperial 
Family and Newgate.. Hie first 
named is a half-brother by Tudor 
Melody to AltesSe Royale, Im- 
perial Prince, Yaroslav and 
Royal SainL Newgate is almost 
equally well-bred . being a full 
brother to this -year’s English 
and Irish Oaks winner. Juliette 
Marny. 

-Another- likely winner - for 
Piggott (absent In France yester- 
day while Eddery was consolidat- 
ing his' championship lead *at 
Sandown) is Vincent O’Brien’s 
challenger. Sir Daniel, who goes 
for the Sunnlnghill Park Stakes 
435. This Sir Ivor colt, was 
not hard pressed to dispose of 
the smart • Trench over a mile 
and five furlongs at Leopards- 
town early this month, and he is 
likely to have too much speed 
for Noble Game. 
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BY ANTONY THORN CROFT 


Cameo-glass Portland 
Vase breaks record 


Take-overs 


The document’s contention 
that to serve the'natiou best, the 
Enterprise Board will need to 
i*lt g over a leading 'company in 
each sector, ia something which, 
it is to be hoped, will also be 
examined on its economic and 
financial ' merits. The Labour 
Party’s hot gospellers see this as 
being needed primarily to ensure 
that the Board will remain viable 
enough to fulfil its task of pro^ 
Tiding new jobs and new invest- 
ments. But it is not difficult to 
see that there are other ways in 
■which such an arrangement could 
serve the public interest and 
militate against It. 

The moral of the British eco- 
nomic story for the past 10 to 20 
years is that we are all doomed 
unless we get the industrial in- 
vestment issue sorted out. It is 
now the duty of all concerned to 
sink their political differences to 
whatever extent is necessary tc 
permit a - concerted effort ' tr 
evolve' arrangements that wil' 
meet the challenge in the mos* 
effective manner. 


ONE OF THE GREATEST 
achievements of Victorian crafts- 
manship, the North wood-Pa rgeter 
cameo-glass copy of the Portland 
Vase, seems destined for the 
U.S. It was bought at Sotheby’s 
Belgravia yesterday by a New 
York collector for £30,000, a 
world auction record for a piece 
of glass, beating last week's 
£19.500 paid at Sotheby’s Bond 
Street saleroom for an 18th 
Century glass goblet 
It took Philip Pargeter and his 
cousin ~ John North wood four 
years to re-discover successfully 
the ancient Roman., method of 
making cameo-glass. They com- 
oleted the blue vase with white 
overlay at their workshop near 
Stourbridge in 1876. The whole 
venture nearly ended in disaster 
-ince, while taking the vase to 
he British Museum to compare 
t with the original, Nortbwood’s 
'•'arm hands on a cold morning 
adly cracked the copy. Still, des- 
>ite the crack, the vase, is re- 
arded as a masterpiece, and 
'■ached the top of its forecast 
"ice. It also exceeded the prices 
lid for the perhaps more famous 
r’cdgwood versions of the vase. 


Other items from .the 1 Pargeter- 
Northwood cameo glass collec- 
tion were sold yesterday, all 
destined for New York. The 
glassmakers’ other major 
achievement, the. 1878 Milton 
Vase, showing a /scene from 
Paradise Lost, was bought by 
Mr. Billy Hitt fbr £26,000, well 
ahead of the £ie0OO-£15,OOO 
forecast. 

The three other- -important 
items from the collection, cameo 
glass tazzas with -relief portraits 
of Isaac Newton* Flaxman, and 
Shakespeare, sold- for £9,000, 
£8,500 and £8^00 .'. respectively. 
The pieces were Inherited by 
Pargeter’s great-niece Mary E. 
Duffy who loaned them to the 
British Museum in 1959. 

There was also, an . Interesting 
sale of Victorian .works at 
Christie’s this time cameras and 
photographs. A collection of 120 
photographs taken between 1875 
and 1888 by the Society for 
Photographing Relics of Old 
London, was bought by the 
London dealer Borford for 
£3.150. A group of 13 photo- 
graphs taken by Julia Margaret 
Cameron to illustrate Tennyson's 



The Portland Vase. 

Idylls of the King sold for 
£2,835 to an American dealer, 
Wagstaffe. He also paid £1,050 
for 12 other photographic illus- 
trations for the Idylls. 

A copy of Street Life in 
London by Thomson and Smith 
went to Garbutt for £1,470. Six 
"photogenic drawings,” images 
obtained by the direct action of 
light arid produced in 1830-37, 
sold for a total of £210. They 
were acquired last autumn by a 
bookseller from Oldham who 
discovered a group of 30 inter- 
leaved between old copies of The 
Times for which he paid less 
than £1. The others did not sell 
yesterday. 
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MILL' .VNKATBB. 


TV'.Radio 


t Indicates programme In 
black and white 

BBC 1 

10.05 aan. Hectors House. 10,10 
Daktari. 1.00 pjn Cynfas L30 
Alans the River. 1.45 News. ZM 
Racing from Ascot 4J3 Regional 
News (except London). 4J5 Play 
School. 4.50 Devlin. 5J.0 We Are 
the Champions 1975. 5.40 Sir 

Prancelot. 

5.45 News. 

6.00 Nationwide. 

6^0 The Disney Adventure. 

SJ!0 The Other Broadway: Trini 
Lopez and Pat Henry. 

9.00 Neivs. 

925 The Royal International 
Horse Show. 

10.45 The Detectives. 

11.55 Woather/Regional News. 


All Regions as BSC-1 except at 
the following times:— 

Wales — 6-OO-iiSO pan. Wales To- 
day. 050-7.00 Tom and Jerry 
cartoon. 7LOO-7JO Heddlw. 720- 
7^0 Uaneiwedd 75. 7J0420 

Question of Sport til-55 News. 

Scotland — 6 D0-0.50 p.m. Report- 
ing Scotland. tU-55 Scottish News 
Summary. 

Northern Ireland — L23-425 pm. 
Northern Ireland News. 6.00-6^0 
Scene- Around Six. tlL50 
Northern Ireland News Headlines. 

England — 6.00-&50 p-m. fLook 
North (from Leeds, Manchester, 
Newcastle). t Midlands To-day 
(from Birmingham); fLook East 
(from Norwich). Points West 
(from Bristol), t South To-day 
(from Southampton). tSpotlight 
South West (from Plymouth). 


BBC 2 

6.40 to 7,55 a.m. Open University. 

11.00 Play School 

5.00 p.m. Open University. 

7 JO Newsday. 

745 First Night of the Proms; 
Mahler; Symphony No. 8: 
BBC 2 joins Radio S in 
stereo from the Royal 
Albert HalL 

9.25. Ten From The Twenties. 
10.15 The Money .Programme: 
Germany — Beyond the 
Miracle. 

11.05 News Extra. 

1L25 Closedown: Martin Jarvis 
reads “ Fountain " by 
Elizabeth Jennings. 
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ACROSS 

1 The scum get right inside to 
sleep (5) 

4 Go away and vanish (9) 

5 Being quite different with no 
article in green (7, 2, 6) . 

16 Labels left inside for strict 
disciplinarians (9) 

U Record part of spoken role 
( 5 ) 

12 Mend about a couple (6) . 

13 Doubt the accused (7) 

15 Where ministers are dis- 

S d (7) 

losers in ship outside 
port (6) 

21 Note the snare in ■ principle 
( 8 ) - _ 
22 Repetition— put it down to 
Eastern allowance (8) 

23 Preceding objects promi- 
nently displayed in news- 
papers (7, 8) 

24 Reeled alternately left and-' 
right (9) 

25 Friend died but finished the 
game '(5) 

DOWN 

1 Continental dish containing. 

just one article (6) 

2 Team not batting is in .the 
open air (7) 

2 Hesitates, or persists in spite 
of all difficulties (6, 2, 7) 

4 Follows receiver to fold at 
the corner (4-3) 


5 Cavities in use in a ship (7) 

6 Status of the ' career-man— 
male’s sin is proof, or could 
be (15) ' 

7 Growth which suffers from 
Dutch disease (3, 4) 

8 Permitted to appear is circus 
arenas in curls (8) 

14 Dashes to rink a vessel 1(8) ! > 

16 Handkerchief needed for fruit 
containing' last bit of seed (7) 

17 Set in action what is pressed 
by duellists (7) 

18 Guided - young animal to 
editor (7) . 

19 Outing allowed for one of 
three (7). 

20 New French one gets em- 
ployed (6) . 

SOLUTION TO PUZZLE ' 
No. 2^37 
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LONDON 

H0-Z5 a.m. Bertrand Russell 
Speaks His Mind. . KUO Wildlife 
Theatre. , 1 10.55 u Your Money or 
Your Wife." 12.05 pan. Yoga tor 
Health. USO Yak. 1240 Mr. 
Trimble. LOO Fine Report: News, 
plus FT index. UtO Lunchtime 
To-day. L30 Songs that Stopped 
the Showi 2.00 Good Afternoon 
Money -Go-Round. 230. “Drum 
Crazy,” starring Sal Mlneo. 430 
Robert’s Robots. 430 Magpie. 
520 University Challenge. 

- 530 News from ITN. 

6.00 To-day. 

635 Crossroads. * 

730 Husband of the Year. 

-730 General Hospital, 

830 The Squirrels. 

930 Police Woman. 

10.00 News. 

1030 Police Five. 

11040 The Friday Film: “The 
Good Die Young.” starring 
Laurence Harvey, Margaret 
Leighton and Stanley 
Baker. 

1220 a-m. A Multi-purpose 
Church? 

All ITV Regions as London 
except at the following times: — ■ 

ANGLIA 

US p-m. Anglia News. 2JOO Women 
Only. 2J0 Friday Afternoon FUm: 

" Aasaab an a Queen.’* sfarrln* Frank 
Sinatra. 5L20 Wait TUI Your PstW Cota 
Home. About Anglia. ' 30-38 Last 

Summer In Lynn. 3 X.O O Knag Fn. 1U5 
Men Who Matter. 

ATV MIDLANDS * 

- US pjn. Lnnchtfme Newsdesk. fZ30 

RADIO. 1 " 5 U7m 

(S) amphoric broadcast 
US a.m. As Radio 3. 730 Nod 

Edmonds. MO Tony Blackburn. 1330 
DarM RomOton with The Radio 1 Road- 
show, today from Bode. 12 JO p.m, 
Nembeat. OJB Johnnie Walker. ZJB 
Ed Stewart: (Si aim on VHF. SM News- 
beat. Sjs Anne Nlshtidgale’s Round 
Table. 7JJMZJ3 un. As Rodin 3. 

RADIO 2 WWm'and VHP 

(OQ ourl News Summary. SJE Simon 
Bates (5) iBdudlBg *05 Fuse for 
ItHnuhL. 7.02 Terry Wosan fS> including 
L27 Racing Bulletin abd BJ 6 Pause for 
Thought. 9JR-UJS Pete Murray's Open 
Bouse IS) Including 1DJ0 Wsgsoners' 
Walk. 1UB Jimmy Yonng £S). U P pan . 
Sports Desk. 135 Good Listening (VHF). 
ZJB Ed Stewart (SI. as Radio 1 but ln- 
duding an iJQOm. only (also 202m. Scot-^ 
land) IAS. MS and *JB Sports Desk. 
MX WniiKoners' Walk. 537 Sam Costa 
IS). . 545 Sports Desk. US Sports Desk. 
7JH Just for Fun. 7J8 'Sports Desk. TJX 
Johnny Gregory concert' (S). SJX Friday 
Night Is Music Night (S>. U32 Shhrts 
Do*. UJd DarM BeDan (S) with Music 
Thiuiigh Midnight and at SUB News. 
1231 aan. News Suromiry. . 

RADIO 3 484m, Stereo & VHF 

t Medium Wave eafar. 

7 JO u. News. US Orettnre: 
Mnimann TdlOltoVSky. UOZUt (S). UO 
News. XJS Warning Quran: 3. C. 3oCb. 
Vaughan WlfflauB, Bather (SJ, tJO 
Neya. MS Ttata Week’s C onm osa r. . 
Walton IS). HUB Music Making from: 
Manchester. KUO Tho.MalcdBa Sargent 
Birthday Concert: -part 1, Royal music. 
Richard Rodney Bennett r3). XUS 
interval Reading. ZLdO Concert pan 2, 
Joseph Homvttz. 1235 mb. Midday 
C oncer t: part 1. HWst, tOndemlth IS). 
US News. - UB PUjWH (Si. Ut 
Qnyyetr part 2 , Elgar (S). 248 Organ 


Fr.day -Madneer “Sailor Bewar«."«ar- 
ring Jerry Lewla and Deah MantnM 540 
The Flintstones. UB ATV Tod asM 7.00 
General Hospital. UM Husband iffll the 
Year. 940 The Streets of San Erc^hco- 
1030 Appointment With Fear ■?he 
Hound of the BMkervtOra." staxrtsJWijier 
Cushing and mrlwonher Lee. 7* 

BORDER ; 

tL2S p.m. /Border News. 200 Women, 
Only. 123D Friday Mattnee: ” Kfcy to) 
the City."/ starring Clark GabIO\.andJ 
Loretta Young. 540 TTie New Advwrfnrea 
of Superman. 6.00 Border News and 
Lookaround. 9.00 VIE age HaE. 10J0 
Border Farliamcsviary Report. MUM 
Late Night Film: “Man in flu* smOe.’l 
starring Robert MJrchuro and Travof 
Howard. M2® Border News Summari 

.CHANNEL . I 

UO pjn. Channel Lunnhdme News mm 
What's On Where. 230 Tto Friday 
Matinee: " The Lamp Still Bunts.’'. 53 
Untamed World. 6 J» Report at So. 
9M Police Story 1030 What Have We 
Here? IB . B Friday Late Night Movll: 
“Toys in the Attic.". 1230 ua. NeVs 
and Weather In Fn-n-h. 1 

GRAMPIAN 

1200 Whore Have aE the Farms Gao r 
W-W pan. Jalan, Jalon. 1235 LnachtSi w 
Call. L20 Grampian News HeodHn s. 
1230 Friday Matinee: ’’ The Truth Abi it 
Spring, *’ starring Hayley Mills and Jo m 
Mins. 505 Walt TUI Your Father "G' t» 
Home. 6-00 Grampian News. 600 0 >e 
Northern Snmmer. 7.00 General hcspK i- 
8J0 The Protectors. OJB Police Story. 
11330 Feature FUm: “ Istanbul sxpna 
starring Gene Barry and Serna Berg r, 
foEowed by Road Report. 12-05 a. n- 
Evenlng Prarors. 1 

GRANADA ! 

I 0 J 0 un. Sesame Street. 1U0 Clapp r- 
board. 1130 Deep Sooth. 1230 p ru 
Hammy Hamster's Adventures 'on ic 
Rlverbank. UO This Is Yqor Rls tt- 
230 Friday Matinee: “ The , 1 Done ng 
Years." starring Dennis Price j nd 
Patricia Dalnton. 505 Cartoon. - 130 
Crossroads. OJB Granada Reports. 235 
Randall and HopWrft (Deceased). ~lfOO 
Granada Profile. 11.00 Mystery Mope. 
12AS Douglas P ei-* --tr a Presents. I 

HTV I 

100 PJS. Report w«l Headlines. 22S 
Report Wales Headlines. 200 Women 
Only. +230 Friday Matinee: " JTte 
George Raft Story," atari ns Roy Damon 
and Jam Mansfield. 500 Orbit 2' 5-25 
Crossroads. 601 Report West. 635 
□niversltr O) a Dense. 7.00 The Athen- 
rarer. OJB Hung Fa. 1030 PsSlca 
Surgeon. U.OO CT.F.O. 1 

HTV Caranro/Waiae— As HTV Central 
Service except 1 201 . 25 p.ta. Pctaowdan 
Newyddlon Y Sydd. 42D4JSD CotyU 
CamomO. 6.0L635 Y Dydd. 1030-m.oo 
Outlook. [ 

HTV Wert— As HTV General Setvlce 
except 220:130 pjn- Report West Htad- 
Pnea. 6 JSA 3 B Report West . ■[ 

Recital (S). 255 BBC Scottish Snmritny* 
Orchestra: Schubert, Mahler. Mozart «S). 
dJM Stephen Dodgson Introduces a con- 
cert of Us own music fS). us Two 
Masters Of the lie d: Schubert and Wolf 
(St. fSA5 Homeward Bound. JUS Ndws." 
woo Homeward Boand (continued).. OJ9 
study on 3. 739 0 Wild Weat -Wlod: 
John Gielgud reads a selection I of 
Shelley's lyrics. 7-45 First Night -off the 
Proms from the Royal Albert , Boll, 
London: -Mahler Symphony No. 8 . JlS). 
935 Pride, Prejudice and the Woman 
Question (an Imaginary nanruicnl. 
935 Bach Cantata (51. 322S Tore]) on 
Haydn iS). 1125 Nows. 

Radio 3 VHP only— 625-7JJB un. and 
5A5-730 p.m. I 

RADIO 4 I 

434m, 330m, 285m and VHF 

638 un. News. 632 Fanning To-day. 
6 A 0 Prayer for the Day. hJE T&day. 
indndtng 630 and 730 VHF Begk^al 
News, 635 Weather, Prosramme News. 
7JM News and more of To-day, | y*rlF w ?"g 
737 Sparudefik and 735 To-day's Papera- 
735-730 Thought for the Day. 135 
Weather, Programme News, sju News 
and more of To-day, inelndina 827 
Sportsdesfc and 835 To-day's "papers- 
ZJB Yesterday tn Parliament. 930 News. 
935 Voice of (he People. 10 3S News. 
U35 Checkpoint. 1030 Dally Serrue. 
vutt Morning story. UJB -News. H.05 
The Countryside tn - smnmeri ' H- 5 8 
Tfrrongh Hie Badger Gate. 2200 News, 
xua pan. Yon and Voors. 1227 Twenty 
Qnestliins. t&SS Weather, progruune 
Nows. VHF (except London and SE). 
Regional News. LOO The World at one. 
130 The Archers. 135 Woman's Boor 
Visits Cornwall (Including 208282 News). 
235 (listen with Mather. 330 News. 3-05 
Afternoon Theatre. 830 News. dJ>5 Any 
Answers 7 *35 Story Time. 530 PM 
Reports. 5-58 Finondol Report. VHP 
Regional Now*. 535 Weather. Programme 
News. 438 Now*. 625 Brain ii Britain. 


SCOTTISH 

• 1230 Alphabet Soup 1225 p.m. Bremen. 
125 Road and Weather Report. 230 
Women Only. 238 Friday Matinee: 
"Knight* of the Round Table." 520 
Kiri. . 525 Crossroads. 630 Scottish 
News. 635 Isabel On Friday. 730 Ways 
and Means. 933 Police Story. 1030 Late 
CalL -1040 STV Reporcnc. 1135 Journey 
To The Unknown 

SOUTHERN 

1L0Q ean. Voga tor Health. 1120 
Bercher: Alice in Label Land. U.45 
Eastern Food In on English Kitchen. 
1235 p.m. Skipor- 1230 Hammy Hamster’s 
Adventures on - the Rlverbank. 120 
Southern News. 230 Women Only. 1230 
Friday Matinee: “Lave on the Dole,’"- 
starriag Deborah. Kerr and Clifford 
Evans.. 52D Betty Boon.' 525 Crossroads. 
630 Day By Day (Channels 0. 11, 27, 
42 58 and BO). 630 Scene South East 
( Channels JO. <3. M and 88). 635 Police 
Surgeon. . 1030 Afloat. 1130 The Collabor- 
ators.. 2255 Southern News Extra. 
1235 «Jd» - Ut uamrd World. 

TYNE TEES 

. 2235 pjm. Suiting Point. 130 Police ! 
Surgeon. 23# The Friday Film: Gaby," 
starring Leslie Caron. 420 Cartoon Time, i 
520 The Count of Monte Crlato. 630 
North East News. 635 Division. 930 
Police Story. 1030 The Friday Night 
FUm: "The Evil of Frankenstein.'’ star- 
ring Peter Cushing. 1215 lun. Late 
News headlines. 1220 Oneh Bible. 

ULSTER 

12# p-m. Ulster News HeaflUnen. 230 
On of Town. .330 Friday Matinee: "The 
Hound of the BaAkervflles,’’ starring 
Stewart Granger. U1 Ulster News Head- 
lines. 520 Walt TtU Your Father Cets 
. Home. 630 Sommer Reports. 930 
Police Story. flO-30 Friday’s Film: 

’.’ 3.10 to Trmu, n starring Glen Ford and 
Van Heflin. 

WESTWARD - 

2125 sm. Toga tor Health. USD 
Adventures In Rainbow Country. 1215 
P-m. SMppy. 1238 Gas BoneytKm'i 
Birthdays. 120 Westward News Head. 
Dues. f2J0 The Friday Matinee: ■■ The 
Lamp StHl Boras,” starring Rosamund 
John and Stewart Granger. 520 Untamed 
World. 630 Westward Diary and Sports 
Desk. 9.00 Police Story. 1032 Westward 
Late News. 1035 What Have We Here? 
1U35 Friday Late Night Movie: ” Toys 
In The Attic," starring Dean Martin 
and Geraldine Page. 1230 mjn. Faith 
For LUe. 

YORKSHIRE 

120 p.m. Calendar News. 230 The 
Friday Film: ” Gaby," starring Leslie 
Caron and Sir Cedric Hsntwleke. 4J5 
Cartoon Time. 520 The count of Monte 
Crlsto. 630 Calendar. 930 Police Story. 
1030 Interna ttnnsl Speedway— England v. 
The Rest of the World. 11130 The Friday 
Night Film: ” The strange One. 1 * starring 
Ben Garzara. 

635 The Archers. 738 News Desk. 'tJO 
Pick of the Week. 830 Any Questions? 
925. Letter from America. 930 Kaletdo- 
3COM. 929 Weather. 2038 The World 
To-nlRhr, Inrindmg Friday Sperlnl, HAS 
A Book oi Bedtime. 1130 The Financial 
World To-night: Radio 4's International 
Business Rcporr, Market Trends.' 2115 
Today In Parliament. 1125' Week End- 
ing ... a review of the week's news. 
1120 News. 

BBC Radio London 

206m and 949 VHP 

630 ojb. As Radio 2. 630 Rush Hour. 
932 Downtown. 1133 In Town. X2Q3 p.m. 
Call In— i. 12 ® .London News Desk. 
133 Can in— a. 203 206 Showcase. 332 
The London Gardener. 335 The Job- 
finders. - 433. Lobby. 432 ' Home Run 
including London Nears Desk at 0.09- 
8.09. 638 SportaflekL 738 In Town. 830 
Good Fishing. 8J8 , London Coon Cry. 
1033200 B.m. Popshop. 

London Broadcasting 

2dm and 97.3 VHF 

630 a-m. “AML": London's breakfast. 
lime nows show with interviews, traffic 
and travel service, plus spotl 1030 Open 
Line— Loudon talks to George Gale. 1200 
Newswatch. 630 pjn. Newsbreak. 730 
Music In Sierep, devised by 'Andrew 
Carnegie. 930 Love In London. 138. 
630 un. MigMwatcb-'- news every half- 
hour. 

Capital Radio 

194m and 95JJ VHF 
630 an. * The Breakfast show. 930 
Michael Aspel presents music, guests, 
competitions ' and " Swapsbop. 1200 
Cash On Delivery. 530 Roger scon. 730 
London Today. 738 opes Line. 9.00 Your 
Mother Wouldn’t Like It frock show). 
1130 Tony Myatt and his. late sight show. 
238 urn Night Flight 


GLYNDEBOURNE FESTIVAL OPERA. 
Until August B WRh the Lor don r ’ 
harmonic- Orchesar*. Today A "Son. (.«• 
turn* only) & Tine ftkU. «. ElO-BOt 
intnaNKo rstrausji Tomorrow, Mon. & 
Wed- at S.30 Cast IM tattg fMoearti 
oosslble returns. Box OtHra. ClymJi- 
boorna Lewes (Rinpraer 812411) & has 
A Tlllett. 124. wigmore St. (01-935 
1 Q 1 QL 

SADLER’S wells th. Rosebery Are.. 
ECt, 837 1672 until Tomor- tw. 7 30 
LONDON OPERA CENTRE 
lo Offenbach's La Perfthcle 
From Wed.. New London Ballet. 

THEATRES 

ADCLPHI THEATRE. ' 01-836 7611. 

Eras. 730 Mat. Th*r. Sat. s.oa. 

JEAN HERMIONE 

SIMMONS . GINGOLD 

JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 
* Musk Hut Ravishes the Senses . . . 
A show Kiss ed w ith Ge ni us." Gfln. 

ALBERT. 836 3878. Mon. to Frl." 8 ~ 
Sit. 5 and B.15. Mat. Thun. 3. 

JUDI DENCH. DANIEL MASSEY 
THE GAY LORD <JUEX 

•vltn Sian i-Hl-Llrj 

Directed by JOHN GIELGUD 
An Edwardian Comedy 
** 1 enjoyed it Immensely.” F. Times, 

ALDWYCH, iRSC) 836 6404. 

Recorded booking Inf. 838 5332 
Eras. 7.30 Mat Wed.. Sat. 2 30 
Henrik Ibsen's 
HEDDA GABLER 

"IN MR.- NUNN’S CONCEPTION AND 
GLENDA JACKSON’S PORTRAYAL 
IHEDA) IS . . . UNFORGETTABLE." 

CUve Bernes. 

. LIMITED SEASON — ENOS AUG. 9. 

AMBASSADORS. 836 1171. Lost Deri. 
Tonight 6 & 8.15. Tomor 830 & 835. 

■ London's Hit Comedy 

_ THERE goes the bride 
S eats £2.50. £ 2 , £i OR All-ktcluslye 
Top-price Theatre. Ticket olus Dinner at 
_ » delightful nearby restaurant 
C5 SO per head. End* Tomor. 
AMBASSADORS. Also 'Late Night RfflS 
at 11.15 P-rr. to 12.15 (All scats £1.50] 
HINGE & BRACKET 

SIXTY GLORIOUS MINUTES 

^DLLOT 437 2BS3 Evenings BJD 

*“• 5-00 end BJ 0 . 

MARGARET ALEC 

. LEIGHTON GUINNESS 

lo A FAMILY AND A FORTUNE 
ARTS THEATRE CLUB. 7 ■ 836 3334. 

Gre«N*wport St. (adl. Letc. So. Under- 
ground! Instant temp. Membership avail. 

13n. Eras Tues to Sunday at s CO 

ANMW ROSS. MIRIAM MARGOYLE5 
KENNEDY'S CHILDREN 
The play la fowtaetlc.”. Observer. 
CAMBRIDGE THEATRE. BSE G050. 

Mletaal DENISON. Derek GRIFFITHS. 
VWI PRINGLE. Norman BEATON In 
THE black mikado 
“THE BEST MUSICAL OF 19TS AND 
PROBABLY 197H and 1B77 A5 WELL” 

S. Time* lr. B. Wed.. Sat, 5.0. a 15 . 

CHiptUTEA. 0243 86333. Tonight and 
July 31 at 7.0. July 28 at 20 Made la 
H— ra"; . July 26 at 741 An Enemy of 

COMEDY. 9» 2378. Eugsi 830 SeD. ai 
3.30 and 8.30. Matinees Thurs, 3 0Q 
“ The delectable HAYLEY MILLS." D1 
FfLANCTS MATTHEWS. LEIGH LAWSON 
” Samuel Taylor's Joyous Comedy." £ N. 

„ __ A TOUCH OF SPRING 
“ Effervoeent directs on by Aian Darts, - 
F.T. " THE AUDIENCE were WEAK with 
LAUGHTER." F.T. “THIS FROLIC |£ 

SUCH FUN.*’ 8* New*. 

CTfTERiqN. ; 930' me. Eras. a.is". 
Sms- 5 45 and B JO. Mots. Thor*, at 3.0 ■ 
GERALDINE RODERICK 

, McfiWAN COOK 

JAMIE ROSS 

B - . “ *Sh, COWARD I " 

"Coward, has always had brilliant Inter- 
•™« — but no oaa more brilliant than ] 

Last 2 weefcaT* Mnaenrf 2nd Abonst. 
°«U«Y LANE. 83S SIOCL EvanhMf 7.30^ 
MaUnees Wed. and Sat. 2.30 
MICHAEL CRAWFORD In 


f tolt y.i < -T ’h&siztt&r- p-iri i a ga 


"iJm^vSu^KlSo^MBVED?" 
Twwa.NlBliUy at 7-00 and 9.00. 





OPEN AIR Reo cels Park. 01-486 2431. 
A MIDSUMMER NIGHTS DR8AM 
In the Now Auditorium. Tonight 7.45. 
Subs. 7AS Mat. Sat. Wed. Thurs. 2.30} 
Robert Stephens. Michael Gambon hi 
TOO STORY Lunchtim e today 7.15. _ 

OPEN SPACE, sod' 4970. Temp, m'ahlp. 
Evanlng* 8.0 (not Mondays), for 2 weeks 
only IPNIG8N1A IN TAURIS adapted 
from the play by GOETHE by John 
PRUOHOE Outstanding production" F. 
Times: Opens July 29 tunchtlme 1.15 
Tues^Suo. DOWN RED LANE bv B. S. 
Johnson with TIMOTHY WEST. 

PALACE. *37 6634. Mo’tT-Thurs. 8.00. 
Frl.. and sot 6.00 and b.40.' 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

Evenings 7JU>. Mat s we d.. Sat. 24S. 
TOMMY STEELE 

In LONDON'S 

MOST BEAUTIFUL MUSICAL 
_ HANS ANDERSEN 

■■aiMPTypoS SPECTACLE. SPLENDID 
SONGS, rrs WONDERFUL." Da.ly Exo. 
S EATS AVAIL. THEATRE AMO AGENTS. 

PHOENIX THEATRE. _ (11-836 8611. 

Evening* 7.45. Frl. 5 m. 5-45 and 6,45 
GOOSPELL 

“ 15 MAGNIFICENT." Sunday Times.. . 
RED. PRICE 5^05 PERF. TODAY. 
PICCADILLY 437 4506. 

Special Limited Season. Eras, at .8. 

HENRY FONDA 
as CLARENCE HARROW 
A one-n>*n play about the most famous 
Trial Lawyer of tbe 20tH Century. 

“ Brilliantly absorbing,” D. Tel. 
"Absolutely magnetic." N. al W. 
PRINCE OF WALES. 930 5681. 

Evanliigs 8.00. Mot. Wed- Sot. 3.00. 
JAMES STEWART 
In HARVEY 

■’ Heartwarming Triumph,” E News. 
LIMITED SEASON ONLY. 
QUEEN'S THEATRE. 01-734 11*7. 

Opens Wed. 7.00. 5ubs. Era*. 8.00. 
Mat. Thur. 3.00 Sat. 5.30 & 8.30. 

ALAN BATES Ml 

OTHERWISE ENGAGED 
A New PUy by SIMON GRAY 
Directed by HAROLD PINTBR 

RA ,I^? N °A "fVIIEBAR THEATRE 734 
T ‘5® 3 . At 7 P.m.. 9 pjh.. 11 p.m. 

PA °L Raymond presents 
THE FESTIVAL 
OF EROTICA -75 

5i5 *P? ^« 2 I? 7 7.pO E ^^,^ 0 - 

„ , — AN AD 1 |?iy M ufloS 

"is ^ ssn&LBttitrr- 

ROUNDHOUSE. | 3167 2564, 

Opera Mon. port Uganda's Sbecracnlar 
Abafpmf company In REHSA'MOI ffled 
Warriort. 28 - July-9 Aug. Book Now I 
"■ , ■ eeotte Msdnatlon.'* Gdn., 
ROYAJL COURT. 730 1745. Air nnd.~ 


M1CHABL b CRWJ=6rO In 

_ M1 _. . a NEWMUSICAL 
wOfOOCRPLH. STAGE STAR," Nows Of 

“• sww a Re 

A TREAT.” Sunday Express. 


DUCHESS THEATRE. 


836 B243- 


EvanlbiB 8.00. Fri„ Set. fl.15, 9.00 

ALIVE ON STAGE 
. OHI CALCUTTA! 

.. . IN ITS 6 th YEAR 

BraethtaUngly Beautiful," Sun. Til. 
76* NinHty |* Stunning." Drily Tel. 

mini: OP YORKS. 856 5122 Era"' a'. 
SMJL 3* 8-30. Red. 'price Mala. Th. 3 . 
BERYL REID. MALCOLM McDOWELL 
RONALD FRASER 
ENTERTAINING MR. SLOANK 

.frthn the ipe ORTON FESTIVAL 
A beautiful evening," Fin Hmcs. 

FOR' ONE. 836 2238. Evenings at 8.0. 
Sat. 5 JO 5 BJO ml. 245 Red. prices). 
SLEUTlfl 

“ TJIB BEST THRILLER EVER 
New Yark TUnea. 6 » .GREAT YEAR. 


GARRICK THEATRE. 


Mdo.-Thur*. 8.15. fri. Sat. 6.00. 4 f .40 
RICHARD BRIERS In s new' 
comedy bvALAN AYCKBOURN 
ABSENT FRIENDS 

GLOSS THEATRE- 437*1 M2 

BEST PLAY OF THE YEAR. 
eventeB Standard Drama Award 

RONALD PICKUP In 

THE NORMAN CONQUESTS 
hr. ALAN AYCKBOURN 

Mcn - Wed - B.15: 
LIVING TOGXni»L Tomer. 5-30. Tu. Th. 
S-ISi R'ND 6 RSO * TKE CARDEN 
Tomor. a JO, Wed. JLO, 

GREENWICH THEATRE. 01-858 77SS. 

8.0. Mat*. Saf 2 30 a 
ALLS WSLL THAT. ENDS WELL 

_ THE..CA5E IN QUESTION 
An *«<lnijnnhgl entertainment 
„■ • » enthralHna stary." 

Harold Hobson, Sunday Tines. 


•. ?: SMUfdaV* 5 and 8.30. 

■ORTON'S rimm A runniest." Gdu. 

« , BUTU R Saw 

" Delfotously fanny." Times. V I bushed 
WWM my ribs ached." Mall. 

SAVOY SM mm. PrrvS. 1WL 8. 
PTSt* * B- Om« .M an. M 7. Subs. 
B. Mata. Wed. at 2.30 & set « 5, 

BartM 7 and BOND 

^"AGATHA CHRlSnt’S 
MURDER AT THE VICARAQg 

SMAW - 1 394. Evrirtraj 8,QO. 

■■ TK. , DF MAX wall 

talSri, 0 ”’ ,h0 on lT- msrielloBs MAX 

I* bae* - . . ■ geMua." Datiy Mall. 

e 15 4 ?.* Bren 1 not 8.0? 
mbl Tues. 2 . 45 . Sets. 5.00 and B. 00 . 

AGATHA CHRISTIE'S 

WnrtH1 . .THE MOUSETRAP 
^ Worlds longesLever raw. 13rd YEA R. 

™iND. 8« 2660. Evening* 8.00, 
Mats. Thur*. 3.00. Sat* 5.30 im am 
_ DORIS HA«“ LW FRANIW.YN®’ 30 ' 

LONDOHirSS ! cl?T A M ,l | B , M 

SrT’s ,ra 

SWEET TtMPTATlW. 


CLUBS 


LONDON’S LONGES T I 
TALX OF THE TOWN: 


CHJUA1TY- 
nn 


■^•J’t.ROCER Whittaker 

^ Ctoefl,n0 “kTm^hT 1 n B>m - 

VTJttJPfra. Mft 

MltAK *ln N AA , n.w R A , vt" AMa 51 DA BARR? 

^gyj° -. p B«3QN_ SINGULAR 
-rgj. Comedy of Yaa r , l ^ Awar d 73. 

V1CT SStfnn?^ t n < w_i * °’' 8M 1»17. 

LO. Wrt. Set. 6.0 . » m ■ 

- ” SWIMGaLONGAMAX " 

Sorcacufar 

MUST TERMlNATE^ScrollEW 33 k 

SidX 

MoiKsf Story of the Greet *■ Gilbert a 
SuHIvan ” ParmerahlJ . * ! 

• _ _ _ TW Mualcal Hit 

m. 

sansasr ^ 


J.89 Regwt St. 737 0557. AfejNra 
Spectaculv Fleer atwws 
Pj“th« rhythm of Loj veri Cnirend 
music or Johnny Hawk awortk and Vft«»ds. 


... ._r®aEfe£ 

StretLW.i 

EXHIBITIONS, 

ist 




. -437 6312. 


.r T T7 V .. 


OB 

Naoonal ... 

HAROLD PINTER’S 
NO MANS LAND 

GREAT t ^^^ K ,^ ALL H»HEST 

I ~ PITCH." E. News. U ml tad Season. 

wyndham^S- Ute-'NIght Revoe "10.40 
-to 11.40. (AH seats E1.50L SMALL A 
BRASSY. - v Th* most eoloyable musMol 

In Londoa;” S. Times. 

YOUNG VIC (by OW Vie!. 928 6343. 
Tnt. 8 3ANKOFA Sunshine National 
Danse Company er. Ghana- 

CINEMAS 

ABC 1 A 3, Slultssburv Ave. 836 8881. 
Sep. Paris. ALL SEATS BKBUL . 

1 ! THE GODFATHER PART II (XL Wfc. 

Son. 2.45. 8.00. . 

2 : MASSACRE IN ROME (AA). Wk. 5 
Sun. 2.00. 5.30, B.30. Late. shuer Set 

11.30. 

CASINO, 437 6577. EARTHQUAKE (AL 
You’ll jfgel It m well as see It Is 
SENSUWHOUND. Sep. Perfs. at.a.M, 
-5.30.- B-3Q-- - -Late- FrU A Sat- ■ 11-30- 
CURZON. Curzoo Street Wil. 490 3737. 
(The No Smoking Cinema 1 . ALICE 
DOESN'T UVE HERE ANY MORE tAAK 
Progs. At 135 (not . 5UA.L. 4.00, 6.15. 
8 JO. Late ahow SaL 11 . Phone Mn». 
LEICESTER SQUARE THEATRE. (930 5252) 
Seel Hnri Feell TOMMY (AAl The 
Him event of the year. See. pern. 1 . 2 G. 
4.30. 8. DO. Sun. 4^0. 8.00. Laid Show 
Frt. and SaL 11 . 1 s. AH seori «v be 
booked. .■ 

MERMAID, Paddle Dock, BtocWaw. 
E.C4, 248 7656. Men.. 

•Ticket for E 2 J 0 . ■ • • 

ODEON MAY MARKET (WW-lISMITtL 
SHAMPOO (Xi. Sep.' parts. ' Wh. fU 
San. 1.15, 4.45, 8.15. Shampoo at 1JS, 
530. 8.5S. Late show Frl. and Sat. 
11. 4S. All seats may be -bonked. 
ODEON - ST. MARTINS LAJiE — HOME 

OF DISNEY MOVIES For Worn* Pen 

Tel: -240 007T<0072. Bex Offrce 
Trirj BBS 069lnail. Walt DlnwY* 
LADY AND. THE TRAMP OIL -S 00, 
ptobj. wt 2 . 00 . 5.13, aJTO. SU. 
12.00. 3 . 00 . 6.00. 8.45. -Sun. 3 . 0 a 
6.00. 8.45. All win may be booked. - _ 

P WNC E CHARLES. Lelc. 5d- 437. BHH. 
IDth Sensational Month II 

EMMA Nil ELLE (Xl 

Sep. Perfs. Diy. Rnc. SunJ 2.45. 6.16- 
9 . 00 . Lte. Show 11.45 Frt. A Sot Seats 

Bkwe. Uc'd Bar- 

SCENE 5T Lefe. So. (Wardour SLI 439 
*470. Cant, perfs, Dty. from TZJ0.1W 
Show Frl. A Sat.. 13-05 YOUNG- FRAN* 
KENSTEIN (AA). Progs. 13.30. 2,45. 
3.05. 7.25. -IL4S. Late Show FrL. A 
Sat. 12.05. - 

S *470 ^VN^Tt^lUNG^JIffTOib (AL 

•All Perfa. - 

SCENE “i. Lelc. So. (Wardour St) 4» 
4470. 2nd YEAR. The Film erarybodria 
Talking About. THE EXORCIST (XL 
. Directed by Wiliam -FriedPrti. See. Pert*, 
ow. 12.30, 3.00. 6. IS, 9-00. Lte. Show 
Frl. A Set. n .30. Bov OfltN Ooen Dallv 
1Q-B. 5on. 12-8. Seats. Bfcble — 4U Part*. 
WARNER WEST END - • 

Leloesfer So ware. Trt.r 439 0701 
1. BEAUTIFUL PEOPLE fU). Conf. prooe. 
2-30. 430. 6.30. 8 J5. Late • show 

SaL t 1 . 00 . 

OP- BRONZE (Al. cant, progs. Wfc 
5-M, 4.05. EJ6, B.207ft». 3.30, S40, 
TJRl -Late show sat. .nso,. 

ART GALLERIES 7 

ANTHRQMr GALLERY, Special HU Jo 

-Europe's finest coUenion of New-Gslnea. 
Papuan and Eskimo Art A n«w nujlM- 
tien Mon. -Wed. TO-8. Tbura^ sat.- 10-12 
m to night. Sun, i-r, - 

academy summer -pot^ 
bition. Con tempera ry BamHnpi. ara'gr 
tyros, etc. Until 27 jnlv. WROVa. 10^ 
Su»»- 2-6. Adm. 6i>p - (Mendavs MB) 
f"4 the PRIVATE ROOMS AMD OM-t 
LECTED TREASURES. Until 31 « £>«■ 
WVtiya. Ta-fi fetosed Tuaadayo). 

Adm.' 50p. Student! HW ; Tte M lWWy.h»I* 
price. 
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Re-connecting 


by NIGEL ANDREWS 
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Frew* Connection Number Two 
<X) Carlton 
Massacre In Rome (AA) 

ABC Sbaftesbury Avenue 

Never since the inception of 
■the British Board of Film 
Censors in 1912 have the laws 
governing the censorship of films 
in this country been in a state 
of greater chaos and uncertainty 
After the- deceptive calm of the 
1950s and I960— when each new 
cause eelebre in the cinema 
seemed less a threat to the 
censor’s existence than an excep- 
tion that proved the rule of his 
tact and dependability— all heti 
has lately been let loose in the 

debate surrounding the problem 
of what should and should not 
he allowed to appear on British 
cinema screens. 

On Tuesday of hurt week, after 
a debate lasting only 20 minutes, 
&e Greater London Council 
censorship committee decided to 
suspend its functions until a 
resolution is reached concerning 
the action brought against them 
some weeks ago by Raymond. 
Blackburn. The film in question, 
es everyone must know by now, 
was More About die Language of 
Love, a Swedish sex education 
movie then showing at the Jacey, 
Charing Cross Road, which had 
been passed for exhibition in the 


Greater London area although it 
was refused a certificate by the 
British Board of Film Censors. 

Local authority rulings have 
always had the power to pass a 
film for local exhibition, regard- 
less of the decision of the BBFC. 
and with, a GLC certificate the 
film's distributors could reason- 
ably have supposed themselves 
safe from legal Interference. In 
successfully bringing a private 
action against the film ’s release, 
however (“ grossly indecent " 
was the verdict of the Central 
Criminal Court jury), Blackburn 
has set a precedent that not only 
imperils both the BBFC and the 
local authorities but precipitates 
a judiciary free-for-all which, if 
it is not cleared up soon by 
Government intervention, will, 
make our censorship system the 
laughing stock of the rest of 
Western Europe. 

The problem with laws govern- 
ing censorship is that, unlike 
laws governing murder or rob- 
bery or embezzlement, there is 
absolutely no de facto way ofi 
proving a case. It you want to 
prove a murder, you produce a 
dead body. If you want to prove 
a robbery, you produce an empty 
jewel case. But if you want to 
prove a dirty film, what do you 
produce? Just words: “deprave." 
“ corrupt." “ obscene." “ out- 
rage,” all the emotive abstrac- 
tions of the law which depend 
not upon any objective evidence 
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Gene Hackman in ' French Connection Number 2 * 

Sadler’s Wells Theatre 


provided by witnesses but upon 
the subjective reactions of an 
audience, or jury, or censoring 
body. Blackburn's action, 
although it is difficult to com- 
mend on any other terms, may 
at least serve to turn the spot- 
light on some of the basic 
absurdities that lie behind ail 
censorship laws. 

But the question is not so much 
whether we want more censor- 
ship, or less censorship, or no 
censorship at all. (I think we 
should try a period of the last 
— at least then we shall find out if 
free expression In the cinema is 
the bogey that everyone has been 
saying). Rather, the question is. 
do we or do we not provide the. 
film distributor with a reliable 
guarantee, onc^ he has opened 
his film, that it can be shown 
with impunity? If a certificate 
from the BBFC or the GLC is 
not enough for this, then what 
would be? The approval of a 
government-appointed viewing 
committee? Or should films be 
left, like books and plays, to 
appear freely on the market, 
only thereafter to be subject to 
prosecution under the relevant 
statutes? 

Either way. the no man's land 
In which the local authorities and 
the BBFC are currently operat- 
ing is of no help to anyone. It 
is poetic retribution, perhaps, 
that the GLC should find itself 
the victim of these undignified 
wrangling* months after their 
faint-hearted refusal to endorse 
Mrs. Enid Wistrich’s plea to 
abolish adult censorship in 
London. The result, at present, 
is one -of those peculiarly British 
situations in which no one seems 
prepared to take any step either 
forwards or backwards. And it is 
a situation that must be rausing 
as much distress to film-makers 
as to those more immediately 
affected, the distributors and 
exhibitors. 

The depressing thing about film 
censorship — and the reason it 
seems to me worthwhile to have a 
trial period without it — is that its 
activities have no rational basis 
whatsoever. I do not know what 
“ gross indecency " means, and I 
do not believe that any credible 
or coherent definition of it 
exists in the statute books. What 
is gross indecency to one man 
may he a way of life to another, 
and a perfectly guilt-free and 
nn-injurious one. 

If dirty films, furthermore, 
serve to “ deprave or corrupt " 
the viewer, in what light are we 
to regard the censor himself? 
Is he incorruptible ? Is be al- 
ready corrupted ? Or is he going 
through a process of gradual 
moral degeneration to which 
each new Swedish sex film or 
Rung Fu bloodbath makes its 
sad and inevitable contribution ? 

I do not understand what 
special qualities' of wisdom or 
maturity are shared by recent 
iocumbents of the secretaryship 
o* the British Board of Film 
Censors — John Trevelyan, 
Stephen Murphy; James Ferman 
—that makes them fit to see 
what I cannot see, or morally 
qualified to pass judgment on 
whether l can see certain films 
or nor. At best they can make a 
bizarre and illogical job look 
slightly less bizarre and illogical 
lwthan it is. During the 1960s 
Trevelyan's air of liberalism 


and instinct for public relations 
kept the opponents of censor- 
ship at bay for most of his 
tenure. Stephen Murphy, his 
successor, has been in attitude 
and style, his exact opposite. 
Where Trevelyan papered over 
the cracks in the system, Murphy 
simply disappeared into them. 
His nervous, guarded approach 
to his work has seemed more 
suited to a secret service organ- 
isation than to a public office one 
of whose functions, one imagines, 
is to keep fiimgoers and film- 
makers Informed as to just what 
is and what isn't currently pass- 
ing the censor's scissors. 

The new secretary o' the 
Board, Mr. James Fennan. has a 
pretty poor tradition to live up 
to. None of his public utter- 
ances have yet inspired one with 
confidence, but with any luck, by 
the time he is due to take over 
the job full time in October (cur- 
rently he is sharing it with 
Mnrphy.). the Board will either 
have had its power clarified or 
else have bee n disbanded in 
favour of a stronger body or — 
dare one hope?— no body at alL 


Hollywood sequels are showing 
an unnerving tendency these 
days to be better than their 
originals. 1 have not yet seen 
The Godfather Part Tiro— having 
been away from London when it 
opened — but J am told that it isi 
several notches up on its prede- 
cessor. And there is no doubt 
that French Connection Number 
Two is a vast improvement on 
the Number One model. Once 
more it is a tale of the law 
versus the heroin trade, and once 
more Gene Hackman as belli- 
gerent New York cop “Popeye" 
Doyle is pursuing Fernando Rey 
as suave drug chief Alain 
Charmer (affectionately known 
as “ Frog One ") through the 
seedy, squalidly picturesque 
streets of Marseilles. 

’Hie difference is that the 
action sequences here are much 
more original and exciting than 
in the earlier film (a burning 
hotel : a gun battle in a dry dock 
that suddenly starts to flood with 
water), and Gene Hackman is 
given much more character to 
work with than the one-dimen- 
sional bully of the original. The 
scenes of his withdrawal from 
heroin addiction . (the villains 
capture him in one scene and 
give him a taste of their mer- 
chandise) are is harrowing as 
anything the commercial cinema 
has given us on this theme. John 
Frankenheimer directed the film, 
and can have done his lately ail- 
ing movie career no harm at all. 
* 

Massacre in Rome is the story 
of the 335 Italians who were 
rounded up and shot by the 
Nazis, during the last days of 
the occupation of Rome, as a 
reprisal for the deaths of 33 SS 
officers in a street battle insti- 
gated by the partisans. One 
usually fears the worst from 
co-productions, but this Anglo- 
Italian venture produced by 
Cario Ponti and directed by 
George Pan Kosmatos has a rare 
modicum of dignity and style. 
Good period recreation: a steady, 
not too stilted script: and a per- 
formance by Richard Burton as 
the Gestapo officer that at last 
does justice to this actor's air of 
doomed, burot-out nobility. 
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Some of the all-black cast from South Africa in the Zulu must cal * Kwa Zulu* which opened last night at the New Theatre 
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Absent Friends 


by MICHAEL COVENEY 


.Another episode in Alan 
Ayckbourn's long-running saga of 
fragmenting relationships and 
soiled domesticity as lived by our 
own dear middle and lower- 
middle classes disdains the struc- 
tural tricksiness of the same 
author's How The Other Half 
Loves and Norman Conquests, 
presenting us firmly with as un- 
pleasant and unsettling a picture 
of suburban misery as can be 
imagined on this (or any other) 
side of Esher. The play is decep- 
tively straightforward. It is also 
consistently and cruelly funny. 

We are in the living room of 
Paul and Diana's house where 
the. arrival of Paul's old friend 
Colin, long absent and recently 
bereaved, is to be met with a 
small tea party. Another friend, 
John, and his wife, Evelyn, are 
also invited. Evelyn (Cheryl 
Kennedy) sits resentfully on a 
tall stool, reading a despised 
woman's magazine and occasion- 
ally rocking her baby’s pram. The 
baby is called Wayne. Another 
friend of Colin's, Gordon, is con- 
fined to bed at home, but his 
scatty and strenuously cheerful 
wife Marg (Phyllida Law), has 
made the efiort and continues to 
make it for most of the play. 
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Once again, the tics and anxieties 
of Ayckbourn Man are the sur- 
face and symptomatic gloss of an 
inner despair. The characters 
themselves do not see that 
despair as clearly as we do. But 
when it overtakes them, as it 
does Diana and Paul in the play's 
startling and short second act. 
they certainly suffer as a result. 

Richard Briers in his third 
Ayckbourn play (the others were 
Relatively Speaking and Absurd 
Person Singular) plays Colin, 
the sort of idiotic insensitive 
buffoon on whom sympathy for 
his bereaved state is not only 
lost but positively wasted. He 
knew Carol for 14 months and 
23 days (he says) before the 
sea claimed her, and within half 
an hour of stepping over Paul's 
threshold the photographs are 
out. Carol is already filed in 
the memory bank, a card to be 
produced at the next conversa- 
tional hiatus. As is Ted Dyson. 
(“Ted Dyson's still about." 
“Good.") Ayckbourn Man has 
very little to say or even talk 
about except the sordid and 
inconsequential minutiae of bis 
tedious past and insufferable 
present. It is the skill of Ayck- 
bourn the comic dramatist to 
organise these details into a 
pattern flecked with venomously 
funny linos that puncture the 


tension both on stage and in the 
auditorium. 

Evelyn remains impassively 
and monosyllabically sulky as 
Colin tries to enliven the party 
with cackling recollections, one 
of which leads almost directly 
to the fiercest point in the play. 
Paul (Peter Bowles) had been 
courting Diana's (Pat Heywood) 
sister. An accident with a china 
duck on the wall led to the frac- 
tured animat being stuffed into 
Paul's trousers, along with (it is 
hastily alleged) Diana’s napkin 
as a memento. Paul, who has 
been sexually humiliated by the 
indifferent Evelyn, weightily 
declares that he now .uses the 
napkin to clean the ear. Diana 
pours milk over his head and, as 
Paul retreats in a blind rage, she 
suddenly explodes in a slate of 
uncontrollable hysteria. Miss 
Heywood plays the scene quite 
brilliantly, assaulting the other 
characters with a torrential, un- 
stoppable outburst. 

Ray Brooks as John 
momentarily stops cracking his 
knuckles and rocking about 
nervously on the balls or his feet, 
and the scene of domestic deso- 
lation is completed by an angrily 
cathartic eruption on Paul's 
part. The stage is suddenly 
filled with an air of bitterness 


and recrimination as Colin 
creeps inangily from the house, 
still pathetically signalling that 
the lads might get imicther again 
soon for a few beers. 

Eric Thompson, the director, 
has done another fine 30 b m 
balancing the dark and light of 
Ayckbourn's comedy and he has 
coaxed particularly fine perform- 
ances from Mr. Briers. Mr. 
Bowles and Miss Heywood. It 
would be easy to suggest that 
Ayckbourn Man is a iranspos- 
ablc commodity from one Ayck- 
bourn play to another. Equally 
easy to deduce from this, and 
other of his plays, that 
Ayckbourn has a low opinion of 
the institution of marriage: the 
terrible injuries it can inflict 
on people unequipped to deal 
with each other over a long 
period of time provide a recur- 
ring. almost repetitive, strain m 
each one. 

But the play amounts to an 
undeniahly gritty and purgative 
theatrical experience, a comedy 
of quality that is far superior 10 
the general run of recent West 
End Tare. " Nice to have friends 
round." says Marg as the curiam 
falls. As long as they're not 
Ayckbourn Men. But. thank God, 
we don't know any of them- 
Do we? 



La Perichole by RONALD CRICHTON 
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Offenbach’s La P&richole Is a 
work from the vintage period 
-;ia the years just before the 
;Franco-Prussian War. The P6ri- 
choie was a Peruvian street 
-finger, based to some extent on 
’a real character, whose artrac- 
• ’-tion for the Spanish Viceroy 
was treated in a different way 
"by MferimCe in his Carrosse du 
•Sabil Sacrament. which Berners 
ttter turned into an opera. 
■ Offenbach and his librettists, 
Bleilbac and Haievy. had Hor- 
tense Schneider for their title- 
role. The piece was one of her 
greatest successes, and she was 
induced to return for a revival 
in 1874. with an additional third 
act. including the famous “Tu 
u’es pas beau." 

- The "London Opera Centre have 
revived Douglas Craig's produc- 
tion of (was it?) two years ago. 
It was a success then and should 


Albert Hall 


be so again (further perform- 
ances to-Digbt and Saturday). 
La Pcrichble is tuneful, touching 
and funny in a less ferocious 
way than is usual with these 
authors- it is not topical, though 
no doubt the court scene, as any- 
thing concerned with luxury, 
pleasure and corruption could be. 
was taken satirically at the time. 
It is good for students to tiy an 
operetta written for exceptional 
talents, to be made to sing Offen- 
bach carefully, but the best 
students in the world will 
release only a tithe of the 
potential. Rortense Schneiders 
can't be had for the asking. 

Wednesday's cast (there were 
different principals for last night 
and Saturday) were pleasing, 
competent, well prepared. One 
wished James Robertson, the 
conductor, had been more indul- 
gent to Hilary Western jo the 
perichole's big songs — unlike 
Viennese operetta composers. 
Offenbach won't stand being 


coated with schmalz. hut there 
should be a little more give and 
take in those ample curves than 
Miss Western, who has a good 
voice and -uses it well, was 
allowed. Her equally good lucks 
were not helped by her costumes, 
designed on the unsound prin- 
ciple that to pile colour on colour 
increases Southern glamour— it 
doesn't. 

-Her partner and lover, PaquUlo. 
was Keith Lewis, the most adept 
in this cast for matching tone and 
word. There was, for an opera 
school, too. much slovenly or ugly 
diction, with signs of a revival of 
that kind of refainement which 
used to be called Kensingtonian. 
In the Ladies in waiting it could 
conceivably pass as a comment on 
the court, bnt the three 
“cousins" who kept the caffi in 
the public square showed signs 
of it too. The most stylish per- 
formance came from Arnold 
Dvorltin as the susceptible 
Viceroy with a passion for dis- 


Beethoven by max lop pert 


■To complete its cycle of Beet- 
JnsB concerts, the Royal Phil- 
raanonic 1 Orchestra under Antal 
,• Dorati gave on Wednesday the 
' jagfeSi and Ninth Symphonies, 
latter with the participation 
pf the Brighton Festival Chorus, 
although it w3s in sum a not very 

inspired end to a generally dis- 
appointing series, the concert did 
tt 1 least- indicate, by means of 
particular and even striking de- 
tails of performance, what the 
conductors fullest response to the 
symphonic Beethoven might be; 
whereas during some of *ne 
earlier evenings one had begun to 
wonder whether, the music struck 
m Mr, Dorati any response at alt. 
u / Wher than as a meticulous and 
seasoned rouftnier. 

■ When a conductor has put 
®?re than a hundred Haydn sym- 
phonies -on disc, it may . be 
obvious, but ft is surely forgive- 
™Je, to look for the Haydn 
™gerprintq on his Beethoven. 
-•The Eighth Symphony, with its 
rustle, open-air quality of warmth 
- .»d exhilarating high spirits, took 
well to 1 what one might broadly 
rcll ~a Hhydnesque view; robust 
rhythmic tread; a- firm grasp of 
the. solid. good humour that, in 
. *• i « second movement roost of all, 
.•:> to disguise a wonderful, 
/ • ®UcKhng, vrit; a spacious and 


clear-headed control of the 
tumbling incidents in the F 1 ^ 

The playing was spry (the RPO 
boasts a very fine ,£ a “ 0 ° n il t ’ 

important in Beethoven as be 
steels from under the surface 
with some subversive or Q«* 

tioning countermelody). A ‘the 
of affection m roundup the 
broad and serene opening melody 
was less important on this owa- 
sion than /has bon «" similar 

places in other symphonies. 

Yet Beethoven is »°} ,’?, ! S rd S 
and whenever, particularly in 
the first movement t* 
embarked on 

adventure through distant har- 
monic regions, shaping 
and dramatic gerturestt* > wmie, 
conductor and orchestra 
unwilling or unable, m spnft, 
to follow it The Ninth 

Classical Scherzo patterns 
made clear in lurid and unfuswy ■ 
5*55.5 with rhythmic ronmen-. 

^**£58 


movements, - a. greater urgency 
and forcefulness, a constant 
awareness of the earth-shaking 
experiments and explorations to 
which Beethoven .was .subjecting 
the Classical symphony; and in 
this respect the performance 
could hardly have "been more 
-wanting. How one yearned, 
during the wild, plunging and 
thrusting figures of the first 
movement for . Mr. Dorati to 
. shake his fist at the music, make 
it roar and quake, do almost any- 
thing more with it than amply 
direct it with so much brisk, no- 
nonsense security] 

In the Finale. Norman Bailey, 
using his grandest and most im- 
perious Wot an voice, brought 
some reminder of the rhetoric 
raised to the power of sublimity 
that the opening recitative can 
be in other performances- Un- 
fortunately, it was a badly 
balanced solo quartet— so a ve 
light tenor (Stuart Borrows) lost 
in declamation, soubrette soprano 
(Carol Farley) Buttering around 
•the heroic phrases. Only toe alto 
Alfreds Hodgson was Mr. Bailfey’s 
comrade in vocal solidity. The 
men of the chorus lacked weight 
of tone. The end was a scamper. 
An earthbound performance, of 
a work in which to he earth- 
bound is profoundly -to have 
missed the point. 


guises. Russel Smythe was the 
dotty, bassoon-playing old 
prisoner who gives an unex- 
pectedly zany twist to the last act. 

John Kentish has rehearsed 
Douglas Craig’s production. The 
little bursts of D'Oyly Cartering 
are presumably the work of toe 
choreographer. Leo Kersley. On 
Wednesday they were too half- 
hearted to make any effect. The 
chorus comes from the New 

Opera Company, the orchestra 
from the Royal Academy of 
Music. The entracte before the 
last scene was so well and crisply 
played that their clumsy way 
with some of the scores 
sudden surprises, like the 

Mozartian melodrama in 

Paqufilo's scene with the 

courtiers, was the more con- 
spicuous. Joyce Conwy- Evans’s 
backcloth evokes sun, dust and 
rotting fruit Elsewhere she lays 
the colour on regardless. The 
court ladies look like lumps of 
Edinburgh Rock. 


The Unicorn 
in August 

The Unicorn Theatre for 
Young People’s summer holiday 
programme continues with The 

Lion and Unicom Rumpus, a 
production written for iho 
Unicorn company to perform in 
the Arts Theatre, W.C.2, in a 
street situation In play-groups 
and parks in Southwark and at 
the Japanese Water Garden in 
Covent Garden. 

The Lion and Vnicom Rumpus 
Is -a participatory event_ based 
on toe nursery rhyme about the 
Lion and the Unicorn fighting 
for the Crown. In this play by 
Marged Smith, the children 
assist in the various conflicts, 
and are finally called upon to 
decide the outcome of the fight 
for the Crown. 

It opens at the Arts Theatre 
.on Friday, August 1, at 2.30 p.m. 
and will end there on August 
17. It will be followed by Polka, 
the children's theatre company 
which uses actors and puppets, 
and which will present The Little 
Donkey for four-nine year olds 
from August 1924. 

Unicorn's summer programme 
ends with a Punch and Judy 
Show for children of all ages 
which returns on August 30 aud 
31.- 
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Big expansion of Soviet 
merchant marine 


BY LESLIE COUTT 


BERLIN, July 24. 


THE Soviet. Union is expan tHng pi vessels delivered by Comecon -European and. international 
-its merchant marine by 90 Alps countries, mainly toe GDR arid .conference rates are frequently 
.this year to include large cargo Poland. underbid by the Soviets, whose 

-vessels, balk carriers, tankers. Currently the average size of uneven pattern of international 
container Ships and previously 5,200 gross tons for Soviet ships trade fosters price-cutting: For 
. neglected special types of vessel, is the lowest among major ship* the Russian lines almost any 
.. in a report to be published by nations. Some 15 per cent paying cargo is frequently 
the German Institute of Econo- of the tonnage is made up of belter than having to carry 
mlc Research in West Berlin on steamships, mainly tankers and ballast. 

: t he expansion and modernisation dry-cargo vessels. About two- Four regular Soviet transport 
programme of the -Soviet mart- thirds are less than 10 years lines and eight other Comecon 
time fleet, Moscow's merchant . . ... , ' ' lines are members of shipping 

marine is said to be the world’s A characteristic of the fleet conferences, but the survey says 
'sixth largest, jnst ahead of the to . the high proportion of it remains an open question 
■U.S. at 13,5m. gross tons: freighters, the many passenger whether Comecon shipping can 

The Soviet Union’s main trad- vessels ana low tanker capacity, be brought into cartels and he 
ing partner, the German Demo- There is also a lack of con- bound to the agreements. 

■era-tie Republic, is to deliver 15 tainer s ^jp s bjri* * Soviet passenger liners 

-container ships and 24 semi- on the other hand, the unusually carry 23,000 persons, the world’s, 
container vessels by the end of iar SO Percentage 01 technically fourth- largest capacity, and by 
-this year. The GDR wiH also ve59e ~ contrast with the West the pu- 

conrplete six passenger ships and The West German Institute senger service is on the increase, 
six factory fishing vessels on notes the recent Soviet launch- Last yegr R ussia bought the 
order from Russia. Jug of its first 150,000-ton tanker 25,000-tod vessel Hanseatic, 

Roll on-roll off container ships to be used for passage through which was renamed the Maxim 
are to be delivered by French the Bosphorus. Previously-built Gorky and chartered for three 
yards, and have also been bought Soviet tankers were only half years to a West German travel 
second-hand from West Germany, that size. The hulk carriers being company. 

-Finland is providing six ferries built ■ for trade with_ the West The author of the report, Herr 
and six so-called polar tankers of are also said to be twice as large Heinz Otto, said in an Interview 
14.500 d.w.t. Bulgarian shipyards as those currently in service that the liners were earning hard 
are building 10 large taskers with the Soviet merchant currency for the Soviet Union 
with reinforced hulls for passage marine. while remaining part of the 

through Arctic waters. Of the 192.2m. tons of cargo Soviet Navy’s transport capacity. 

Soviet yards are reported to carried by Soviet ships last year The study concludes that as 
be building a greater number of some 10m. tons went in the 38 the state-guided Soviet merchant 
.specialised ships than before, regular liner services. Among fleet and those of the GDR and 
although they are still largely these is the Black Sea Shipping Poland expand their inte r- 
taken up with warship construe- Line’s service from the Far national operations they may 
tion- Until now, the Instiute East to the Continent and the well force the traditional sea- 
says, citing East German pubti- Baltic Sea Line’s run from faring nations to water down 
cations, two-fifths of the Soviet Soviet Baltic ports to the West "liberal elements" in their 
merchant fleet has been made up coast of South America. shipping policies. 


Inflation a 
major threat 
to ‘invisible’ 
earnings 

Financial Times Reporter 

EXPORT HOUSES expect some 
increase in “ invisible " earnings 
in 1975 despite the general reces- 
sion in trade and the damage to 
Britain’s competitiveness in- 
flicted by the rapid rate of 
domestic inflation. Sir Richard 
Powell, president of the British 
Export Houses Association, told 
the association's annual meeting 
in London yesterday. 

Sir Richard pointed ont that 
"invisible" earnings on private 
account were 40 ■ per cent, of 
gross U.K. foreign exchange 
earnings, and had shown a con- 
sistent net surplus which in 1974 
exceeded £2.7bn. That compared 
with a deficit on visible trade of 
over JE5btL 

“ Our standard of Mvlng is sup- 
ported to a dangerous extent by 
foreign borrowing. We have 
willed the ends of social welfare 
and rising consumption, but we 
have failed to- generate the 
means from our own resources," 
he declared. 

“We have about reached the 
end of redistribution of incomes 
and have daamged the incentives 
which lead to the creation of new 
wealth. There is a risk that the 
wealth that we have will be dis- 
sipated into current consumption. 


Exhibitions 


• In a move presumably de- 
signed to increase exports, China 
has organised two more special- 
ised trade fairs. These follow a 
Carpet Fair and Forest Products 
Fair held in the spring. A Silk 
Fair at Dairen is in progress and 
continues until August 5, and a 
Willow, Straw and MAIZE 
GOODS Fair (various types of 
basketware) is to be held at 
Tientsin (August 20-30). All 
four are innovations this year. 
The policy represents an effort 
to seek new ways of increasing 
exports in view of China’s con- 
tinuing foreign exchange short- 
age. But the policy is still m the 
experimental stage as the 
Chinese seem uncertain whether 
the Fairs will be repeated next 
year. So far only regular cus- 
tomers have been invited. 


Ghana transhipment will 
ease Lagos congestion 


BY OUR OWN CORRESPONDENT 


ACCRA, July 24. 


GHANA IS to provide facilities might last about five years, 
for the storage and onward Ghana’s modern port of Tema 
transport by road of certain could handle a portion of the 
.JTTf . J . . Nigerian cargo without imped- 

goofe bound for Nigena but ^ ^ of goods ^ for 

which cannot be unloaded there Ghana’s own needs. . 
because of the congestion at There is a second port at 
Lagos port Takoradi in the Western region 

A communique issued at the which could also be utilised if 
end of a two-day meeting the need arose, 
between delegations from the The proposed agreement would 
two countries said an agree- be a good curtain-raiser for 
meat to that effect would be operation of the West African 
signed before August. Economic - Community, whose 

Initially, it is expected that treaty was signed in Lagos on 
building materials and -cement May 28. 

bound for Nigeria will be Captain Oluf&ni Olumlde, 
diverted to Ghana for transport Nigerian Federal Commissioner 
by road*. of Transport, said the agreement 

A source close to the talks was “a tangible sign” of how 
said the congestion at Lagos the Community could best thrive. 


Australian temporary ban 
on some clothing imports 


BY KENNETH RANDALL 


CANBERRA, July 24. 
domestic market 


THE AUSTRALIAN Government threatened 
has . tempararily banned a wide disruption, 
range of clothing imports from D 
Singapore, the Philippines and Fay disputes 
Thailand after the breakdown of More than 10m. postal articles 
negotiations for voluntary re- have "hanked up at Post Offices 
straint agreements. throughout Australia because of 

The main items affected are a pay dispute between the Postal 
knitted tops (coats, jumpers. Commission and about 1,000 mail 
shirts, blouses and similar items); exchange 1 Overseers, 
knitted and woven dresses; and Members of the -Postal and 
woven blouses and shirts for Telecommunications Union have 
women and children. refused to carry out higher 

A Government announcement duties when any Overseer is 
to-day said import licensing was absent. They are expected to lift 
being Introduced against the the ban to-morrow, however, 
specified goods from all three following a negotiating -confer- 
countries but, at this stage, no ence to-day. _ 
licences would be issued to South Australia is experienc- 
im porters. ing ,an electricity shortage 

In addition, ‘imports cleared because of a pay dispute in the 
since July 1 would be debited main Adelaide powerhouse, and 
against any future licence parts of the city were blacked 
entitlement and so will goods in out to-day. 
transit as from to-day. The Queensland Government 

Importers had been warned In will decide to-morrow whether to 
March to “exercise caution n in introduce power rationing for 
ordering pending advice to the the southern part of the.. state,. 
Government from its Textiles Including Brisbane. The region’s 
Authority. main power station is Tunning 

The Government announce- out of coal because of a miners' 
meat said urgent action would be strike, which threatens to extend 
taken if any new source of supply at least into next week. 


In di a sells 
more to 
Gulf states 

..By Our Own Correspondent 

NEW DELHI, July 24. 
INDIA'S TRADE pattern is 
undergoing a change, with in- 
creasing emphasis, on more 
trading with the Gulf countries 
and Arab, states.. The policy is 
obviously aimed- at enabling 
Lidia to meet the Impact of the 
oil crisis and rising energy 
prices. 

Latest official figures show ex- 
ports to Gulf countries jumped 
278 per cent to Rs.l-93bn. 
(£104 kl) In the first-nine months 
of fiscal 1974-75, compared with 
Rs.705m. (£4L$m.);a year earlier. 
That indicates both the expan- 
sion and the diversification in 
the trade pattern with these 
countries. ...' 

Iran has been ~ the leading 
buyer of - Indian: goods in the 
Gulf region and her exports to 

India" increased .to Rs.l.l9bn. 
(£S4m.) in April -December, 
1974, compared with Rs.254m. 
f£13.7m.) a year, earlier. The 
sharp rise in exports to Iran 
was attributable to Lon's large 
offtake of sugar,, cotton manu- 
factures, tea, jute manufac- 
tures, machinery, transport 
equipment, spices and iron and 

steel. 

The other country to which 
Indian exports -have - -increased 
sharply is Iraq. Shipments in 
the first nine months of 1974-75 
amounted to Rs.400m. (£21 .6m.), 
compared with RsJ21m. (£6. 5m.) 
in the previous comparable 
period. =*r=. ■- 

Iraqi purchases.. were mainly 
of Iron and steel, machinery and 

transport equipment, textile 

fabrics, jute manufactures, 
spices ' and metal ; manufactures. 

Exports to Kuwait rose from 
Rs.l29m. (£7m.) to Rs.288m. 
(£15-5m.),- including electric 
machinery, rice, iron, and steel, 
fresh and frozen meat and 
transport equipment Dubai, 
Abu Dhabi and Bahrein have 
shown similar increases. 

Saudi 'Arabia purchased more 
Indian goods— RsJ253m. (£l3.6m.) 
against Rs.l50m. (£8.1m.) — 
mainly, of iron and. steel, cotton 
and jute manufactures, cereals. 
Inorganic chemicals,- electrical 
machinery and metal manufac- 
tures. 

An analysis of -exports during 
the nine months shows that the 
Soviet Union is now a major 
buyer of Indian products and 
that African nations have 
doubled their imports from 
India. 

Out of total Indian exports 
between April and December, 
1974, of Rs.23.45bn. < £1.26 bn.) 
the USSR took Rs.3:l3bn. 
(£I69m.), the U.S. . Rs.lj35bn. 
(£72. 8m.) and the EEC Rs.5.07bh_ 
(£274m.). 

Export Contracts 

WHITEHEAD CONSULTING 
GROUP Igas concluded a 56m. 
three-year technical assistance 
contract . with Sottatrach, the 
Algerian state oil company 
covering training and the second- 
ment of technical and man- 
agerial personnel, as well, as 
consultancy. 

Whitehead has been working 
in Algeria since 1972, and won 
the order against French and 
U.5. competition. Staff in Algeria 
will be increased from 40 td 
50, and those seconded will be 
directly responsible to Sona- 
trach and involved in Imple- 
menting- proposals put fo: 
by the consultancy team. 

Mr. Rodney Shields, man; 
ing director, said the contra' 
would mean $4.5m. in invisible 
earnings for the UJC. WhI 
head was confident of winning 
further “ package-deal ’ 
tracts In other developing ire; 
he added. 

DAVY POWER GAS has beta 
awarded an engineering and s sr- 
vices contract by Gecanuc :s, 
Zaire, for a 100.000 tons-a-y ar 
copper flash smelter at Kolw zL 
which .will have a value of be 
order of £40m. Finance cones 
from ithe World Bank. Lib; an 
Arab. Foreign Bank; European 
Investment Bank, and Gecapii ex' 
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Burns denies 
to raise interest rates 


BY JAY PALMER 


NEW YORK, July 24. 


‘Fed should expand credit faster’ 


FINANCIAL TIMES REPORTER 


DR. ARTHUR BURNS, the prices, he said, a warning -rent 8i per cent, level, he added, 
chairman of the UR. Federal that -the menace of inflation Is is not r^r^entative. . ■. 

Reserve, this morning delivered still very much : with .us,. The 

a strong hint that the Fed's Economic recovery wj begmamg ket operations have sent interest 
recent moves to tighten credit when the rate of inflation. whUe. xntes. higher fragM strong 
would not last long. lower than a year ago, a atffl Henty tte 

well above tolerable levels." ~ . Democrat chairman of the Bank- 
i? WashtoS Conceding that Fed interven- mg Committee. Following Dr. 
Banking Committee til Washing- the ‘credit market had Burn’s testimony, Mr. . Heuss 

ton. Dr Burns confirmed that intenat Sls Sr ^ Urged the Fed to “cease and 

shits smkms 

SF &r. ““ 

interest rats," Dr. Burns added,' 

“no inference should be drawn £ 
that we have, embarked on a 
policy to raise interest rates." 

Noting that the nation’s money 

SSfL* 1 rate per^ceS- THE U.S. Federal Reserve Wtoe prospective recovery ' over 
during* May* and June^l because been severely criticised for the nest 

oftax rebates and social security tightening credit too early by .of 5i per cent cvnpned nnr 
bonuses Dr Burns pointed out Dr. Andrew grimmer. & former favourably to an average of 9 per 
that thi “ explosion was larger Fed Governor. Dr. Brimmer was cent in the corresponding stages 
than we had expected and very speaking at an. American of previous recoveries, wiemploy- 
much larger than we desired." Chamber of Commerce lunch in meat did not look like failing 
Referring to Fed money supply London. .below 7J per cent in the second 

growth targets of between 5 and He warned Am erica's 'principal -half of 187B - - 

74 per cent Dr. Burns said that trading partners not to count too On the other hand, inflation 
rates of increase of the May and much on a US. upturn during had already dropped from 12 per 
June levels just would not and .1975 and 1975. He Is understood cent to 5-6 per cent, "and he did 
could not be permitted. to have- had in mind the : ‘ need not think . that a- more expan- 

The Fed chairman, however, for countries, such, as Germany, sitraary monetary and fiscal 
continued to warn that the who are in a strong balance .of -policy would risk & resumption 
Government must remain mind- payments and price ‘situation to -of. double -digit inflation. He 
ful of the dangers of Inflation do more to stimulate their own called on the Fed to aim: at a 
as well as the recurrent prob- economies. *' -money supply growth rate of 

lems of unemployment. The Dn- Brimmer said thast .the U.S. per cent instead of ■ its 
recent sharp rise in consumer recession was now over bid that-stated 5-71 .per cent- target. - 


Canada may 
halt N-deal 
with Argentina 

By Victor Madde 

OTTAWA, July 24. 
CANADA COULD have a law- 
suit on its hands if Argentina 
rejects Canadian attempts to 
impose new safety terms on a 
signed contract for delivery of 
a " Candu nuclear ' reactor. . 
Energy Mini ster Donald Mac- 
donald has said that Argentina 
was “ upset ” by the new Cana- 
dian demands. - - -v 

He said, however, that 
Canada would not honour the 
contract even though it rea- 
lised that it eould lay the 
country open to a damages suit. 
The $300m. Candu sale is to be 
part of a $700m. project at 
Cordoba for which Italy is pro- 
viding the non-nuclear genera- 
tor and electrical distributing 
equlpment. 

Mr. Macdonald said that if it 
proved impossible to get 
Argentinian approval of the 
new safeguards— designed to 
prevent Candu waste products 
from being used to produce 
atomic weapons— the Candu 
would not be shipped. In that 
case the project would prob- 
ably-become a white elephant 
and result in a lawsuit, he 
said. 

The contract with Argentina, 
as originally signed in 1973, 
provided for only one safe- 
guard inspection by thev Inter- 
national Atomic Energy 
Association. Mr. Macdonald 
said that Canada was insisting 
on new safeguards partially 
because of political events in 
Argentina. 


Deadline for NY unions 


BY OUR NEW YQRK STAFF 


NEW YORK. July 24. 


NEW . YORK City’s -.. Mayor The Mayor add the Municipal 
Abraham Beame, struggling dps- .'Assistance Corporation, a state 
perately to find a solution to the -agency, need to establish a fiscal 
city’s financial woes and restore package . which wtiL enable them 
investor confidence in the dty’s to make a second Sl.bh. debt 
debt issues, has given the offering and time is rapidly run- 
municipal unions until mid-night ning out as the August 7 dead- 
on Tuesday to agree to a new line approaches. ; The offering 
fiscal programme. ■may well become ..‘a. swap . for 

Added pressure came frbm the 5792m. in outstanding notes due 
state’s- Governor, Hugh Carey, pn August 22. Some agreement 
who encouraged the unions, to must be reached if the city is.- to 
accept the package. This is the avoid defaulting on its. debt- 
first time that the Governor has.. The Mayor's deadline,^ which 
taken a public stand on tiie. Sets the stage - for a showdown 
Issue. Union officials, bitter;- at with the unions, comes on the 
what they feel is unwarranted heels of a management shake-up 
interference, have been adamant in “ Big-Mac " itself, where the 
in their refusal to accept wage- ^hawks’’ have overpowered the 
freezes, salary cuts -and layoffs, more “ dovish members. The 
which are the mainstay of the- Agency has -been pushing for a 
new budget plan. ’ v* : - ;Slbn. cut In city .expenditures* 


Now NASA turds sights oh Mars 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


WlfrH THE splashdown of- ‘the % July ‘ 4,' the- hicentehmSl of 
U.S. astronauts in the Aphllo-’the - IIS.- ' * V ' *'■ ' 

Soyuz test programme success- The aim of each Viking craft 
fully completed, U.S. ispace 'will be to conduct unmanned 
officials are now turning their experiments on the surface of the 
attention to theiri nexHT major planet and relay the information 
venture— an unmanned/ landing back to earth. The NASA 
of two spacecraft on- Mars. scientists hope that this will 
The plan, designated Viking by yield hew knowledge on the 
the National Aeronautics and origin of the solar system, and 
Space-. Administration (NASA), help.. in the search foe “estra- 
Is to launch two unmanned terrestrial life.” 
spacecraft from Cape Kennedy The Apollo-Soyuz venture will 
around August 11, on a 200m.- he the last U.S. manned space- 
mile journey through space that flight -for several years, until the 
.will end next July— with the first Spate Shuttle begins operations 
craft hopefully landing on Mars around the end of this decade. 

I ‘ . • ' '• * ’ ' - ' • - 



newcaiv 
sales iip i> 

by 42% ; 

fly Jay 1 : Palmer ■ -- ‘O . 

. NEW YORK; July 24. £ < 
NEV CAR sales for 
by ' America’s “ Big FoaT? . 
motor manufacturers rose over'- < 
aU by 4£ pcr .eent. over 1974 ; 

levels, the first ycar-iu-ye^j 
gain reported by toe Industry 
as -a - whole since September 
1974. At the Same time 1 
industry dally average sales for 
the week-and-a4telf of July if 
to 29 were the- highest recorded 
for Any mid-mouth period since 
June 19*4. - . ■ 

However good .the gain. It ts 
not to- be taken any indie* 
tion that the jumpin' tLS. new 
car sales Is over.^ '. Virtually ail 
of the rise In sales came 


special promotions pat en 
General Motors and most 
accept predictions that sales In 
the final period . of this month 
will again be sharply down, in 
'any ease,' analysts note that the 
. Industry , gain is relative, with 
tire comparable mId-1974 period 
already representing a 29 per 
cent- slump on the 1973 levels. 

Thanks to these now-ended 
special promotions, GHTs 
Chevrolet division lifted (ts 
dally average sales for the 
eight-day period (nine days last 
year) by 43 p*r cent* Despite 
a 22 per cent drop in Pontiac 
sales, this was chough to lift 
GMTs total sales by i6-3 -per 
cent, and boost its share of the 
domestic market from the 1974 
-level of 54'pcr emit to 50 per 
cent 

Dlustrating the .true under- 
lying trend ip sales, both Ford 
and Chrysler - reported lower 
dally average tales with drops 
of 8 per cent, and II per cent 
respectively. - . 

to 

OPEC votes " 
in World Bank 

-WASHINGTON, July 24* 
WORLD - , BANK president 
Robert -McNamara 
suggested tripling the voting 
power of OPEC countries in 
too Bank from 5 to 15 per 
ecot*. monetary sources said 
today: 

This'- would raise the -capital 
subscription of the 13 members 
of the Organisation of 
Petrol* um Exporting Countries 
to about $5bn. from about 
9L3bn.- atr present 

Mr. McNamara’s tentative 
.proposal is based on the sufc 
stantial borrowing made by tBc 
Bank in the OPEC countries. 
The proposal . Is unlikely to bq 
-pat to & vote of the Bank's 
-executive directors until. .the 
. World; Bank’s sister organisa- 
tion, the International Jtonc^ 
tary. Fond (IMF), completes 
work on Increasing and re- 
distributing Its quotas. 

The final decision will there- 
fore almost .certainly be 
delayed until- the Joint IMF- 
World Baiik - meeting in 
Washington in the first week 
September. The IMF has 
already voted to double the 
voting power of OPEC 
countries from .5 to 10 pet 
cent. -4 

Reuter * 


BOLIVIA’S OIL AND GAS OUTLOOK 


own" resources. 


This announcement appears as a matter of record only. 


July 10, 1975 


$50,000,000 

Carville Properties, Inc. 

$42,500,000 Secured Notes Due 1990 
$7,500,000 Subordinated Secured Notes Due 1990 

Interest and principal payments on the Notes will be 
funded through lease rental payments guaranteed by 

American Petrofina, Incorporated 


_ i 


The undersigned arranged the placement of the above Notes 
u ith institutional investors. 


Smith, Barney & Go. 

Incorporated 



• ‘ BY MICHELLE PROUD1N LA PAZ - V 

BOLIVIA'S economic outlook has Increase with Argentina, at pres- cehL ' in YPFB’s favour to 58 Auction level of 200,000 
undergone an almost complete e&t the sole customer for its gas. per cent, on the most recently 1980. 

turnaround over the past IS „_ Tfae ° ew Price ■ of ■ $0.65 per signed contracts. Even at the present low pro- 

months because of record orices S®™* c “ b »« °P from Beismic exploration on most ductitra level, Bolivia is having 

m°nuis Because or recora pnees $0^ which had been in force of the contracted blocks is well trouble marketing its oil. About 

for its ou and gas exports. These S i nce 1973—is retroactive tq last advanced, and several ■ other 1 17,000 bpd is refined locally for 
helped to provide an unprece^ September. ■ YPFB still has a companies are ready to start internal- consumption, 15,000 bpd 
dented balance of payments number of recently discovered drilling- As soon as the Sun is pipelined to Argentina under 
surplus of almost $U.S.70m. ’-last 1)111 on exploited gas fields in well Is completed, probably' by a long-term sales contract and 
year, improved toe country^ reserw - , late August, the rig is to be the rest is exported through toe 

credit ratine eneouraeed a hiW 1x1 oU ’ however, the boom may moved to Superior’s block, also trans- Andean pipeline to Arica. 
of ■inves^n^'In^agriculhirS tnrn out be short-lived. Not .on the altiplano. Occidental and Traditional customers are mostly 


agriculture, 
transport infrastructure and 
industry, and resulted In an 
upturn in business confidence. 

The value of on exports last 
year rose to S160-8xn. from 
$48. 9m. in 1973, in spite of a 
10 per cent, drop iu volumes. 
Gas exports brought in 824.1m-, 
up from S 18.1m. in 1973, on a 
steady volume of 150m. cubic 
feet a day. The increased values 
gave the state oil company, 
Yacimientos Petroliferos 

Fiscales Bolivianos (YPFB) a 


‘Even at the present low . 
production level Bolivia is 
having, trouble marketing its oil.’ 


neighbouring countries — Obrle, 
Peru, Brazil — with any surplus 
sold In spot lots, mainly through 
Swiss traders. 

Until late last year Bolivia 
was getting $16 a barrel for its 
oil — which is light grade and. 
6ulphur-free and usually carries 
a $2 or S3 premium. By lato last 
year, however,-- toe , monthly 
volume of sales had dropped to 
half toe normal level, and sales 


only is Bolivia running into Amerada Hess/Amoco in toe have only 'picked' up this year 
a difficulties to selling its premium, east .near ‘Santo .Crux, .Phillips because th e Goreramcnt has 

profit of 567,3m., provl^ng E. r !5 e< l 1 . petro1 ®™ ^ been easing back on the price, 

much of the funds for invest- f? 1 ® 5 ^ ?^f pect of fast-dwind- Uiflon and Total, in the north' New discoveries are important 
meat in new exploration and ou *? ut close ^ T ^ e , P ® ru ??2 « ot oa ^ t0 maintain the Volume 

giving the company a strong un l ess ^ c .^“ Denver new fields border, are all likely to drill of crude exports but also to meet 
base on which tbraise foreign J* ^em into production Mbit -tte end of the- year.,locaI‘ mdustrfallsation plans, 
loans. _ . . . The pnly setback-in tim flurry of YPFB Is now embarking on. a 

In addition, a 19 Der cent, tax , The Government is pmmng a activity is that the U.S. .com- 5120m. -project to more than 

on oil and- gas production is now lot “L 111 ?SL on - the n KS illS a P ^ a ' - ma J °rity of the con- double the country's , refining 

nmwMi™ rt»n . tlmwJ gramme by foreign 0 it companies tractors— are now trying to mini- caoatitv tb nearlv 44 non hnd 

T^SL’f^ent ^oS Pe m nd iS,“ S 1 T* ° £ fZi%g*SSi 

i a with the first wildcat, La Joya L, the cut m depletion allowance nljrat at noch.-ihamSa and a 

Wai now drilled by Sun Oil under new U.S. tax laws, and virtually new reflnere at&inta 

^!rhnnh^ on ^ highland altiplano near several companies are even look- Cruz. ** . 

authorities of tne areas where. Oruro. • The well is- Gie- first to toff at the economics of pulling Other - mdustrialisatiop - olans 
toet oil and gas are produced. Is ^ drilled by a foreign comply out altogether: ■ Sat of 

proving an effective way of ** Boil vta began signing its Even. se, the mimmmn com- which inctode^ a. WQoS?! . 

^ ~ ' - * Santa Cruz 

Mutun near 

main production area-irioidi, ^cept YPFB"'^ GnlTolS 'Keif ha«'»«.lSiaAed primariS^ ro'KS 
for - instance, to 1973 had an Bolivian operations were expro- for exploration work. With a feedstock Herothe meS» is 
income of about $7nL, suddenly, prlated to 1969. better-tban-average record to not' so vs 

finds itself with dose to »bl a - The well is also something 5JJ{ f v&» i ? c ? 1 !£S the “sJTrf ^ ciis 
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With pressures mounting on both sides, the Middle East has been through another round of shadow boxing 




• RABIN: 
see-saw of 
escalating 
demands? 


is back in the melting pot 


BY ALAfN CASS 


the MIDDLE EAST is, once 
ag3in, faced with one of those 
typical situations where words 
speak louder than actions. After 
several weeks of both secret and 
public negotiations between 
Israel and Egypt culminating in 
a dangerous piece of brinkman- 
ship by President Sadat of Egypt. 
- (Jr- Rabin, the Israeli Prime 
Minister, has delivered his not 
entirely unexpected riposte and 
the chances of an interim agree- 
ment in Sinai appear, not for the 
first time, to be in the balance. 

As most people suspected Mr. 
Sadat’s refusal to automatically 
■ renew the United Nations 
Emergency Force mandate In 
Sinai was little more than a 
tactical move designed primarily 
to put pressure on the United 
States and Israel, both of whom, 
Ur. Sadat felt were dragging 
their feet 

In this, he has only partly 
succeeded and, in fact, the move 
has hackfired. Egypt's initial 
demand that the Security Council 
respond with a resolution call- 
ing explicitly for the withdrawal 
pf Israel from Arab territory 
has been met with a far less 
fiery one and, for all the 
appearances of panic in the 
White House and the United 
Nations, the impression left is 
one of a somewhat hollow victory 
In a fight whose outcome was 
almost certainly fixed at the out- 
set. 

Mr. Sadat was clearly also play- 
ing to a home audience, in the 
wider Arab sense, and the fact 
that he felt he needed to show 
bow tough he can be at this 
crucial stage in the secret part 
of the negotiations for an 
interim settlement is probably 
an indication of the degree of 
..opposition he faces from those, 
such as the Syrians and Pales- 
tinians. who remain bitterly 
opposed to a settlement which 
they believe will . leave them 
dangerously and possibly hope- 
lessly isolated. 

It may also be interpreted, 
and it most probably will be. 
as a sign that Egypt js about 
to make some significant con- 


0 SADAT A 
dangerous 
piece of 
brinkman- 
ship 



cessions id the negotiations and 
Uiat Mr. Sadat was simply lay- 
a smokescreen to cover 
himself. But, as Mr. Rabin has 
shown with a very neat sense 
of timing, two can play at this 
game. Mr. Rabin has his. own 
problems at home and, even 
though he has considerably 
strengthened his position as a 
result of the breakdown of Dr. 
Henry Kissinger’s shuttle in 
March, wben it was he who 
appeared tough, he still has to 
tread a very delicate path if be 
is to negotiate an agreement 
which must, by definition, con- 
tain an element of Israeli 
concession. 

How serious Mr. Rabin is 
when he says that the negotia- 
tions for an interim settlement 
in Sinai must culminate in 
“ direct, face-to-face talks ” 
remains to be seen, although 
&impiy saying it has done 
enough damage. * It may be 
that it is simply a negotiating 
point raised now to be con- 
ceded later on, in whole or in 
part Mr. Rabin could, for 
example, accept the reconvening 
of Geneva under the auspices of 
its co-sponsors, the U.S. and 
the Soviet Union, to finalise 
the agreement as face ’to' face 
talks. Or, he could scale down his 
demands for a meeting of poli- 
tical delegations and settle for 
a repetition of the Kilometre 
201 talks in which field officers 
on both sides signed the first 
disengagement accord in a 
United Nations tent on the Suez 
to Cairo road. 

Mr. Rabin may, on the other 
hand, have got himself trapped 
-in the familiar see-saw of ever 
escalating public demands from 
which he will find it very difficult 
to back down at a later stage. 
Indeed, Mr. Sadat has already 
said that direct talks are out of 
the question. Such talks would 
be regarded* as rome thing of a 
victory for Israel in its efforts to 
get some form of implicit recog- 
nition from the Arabs and. in 
the short run, may increase the 
tension between Mr. Sadat and 
bis Arab colleagues whose sup- 
port be badly needs to pull off 
an interim settlement. And this. 


in itself, may work against 
Israel’s advantage since, to upset 
the very carefuiiy constructed 
balance of conseot on the Arab 
front could seriously impair Mr. 
Sadat's ability to make the 
necessary concessions. 

The arguments now appear to 
turn on two essential points. 
The first is just how much of the 
strategic Hit la and Giddi passes 
which open up into the vast flat 
wastelands of upper Sinai the 
Israelis are ready to give up. 
Israeli generals argue, with some 
force, that to abandon the passes 
altogether would leave them 
open to surprise attack which 
they would find very difficult to 
check once, say Egyptian 
armoured units had managed to 
break out of the passes. The 
Israelis are good learners and 
they no doubt remember bow 
much damage their own tanks 
did once they were out in open 
country in. the October war. 

At the same time; Israel’s 
negotiators argue that to give up 
all the passes for what will, at 
best, be a limited commitment 
of non-belligerency, would be to 
throw away some of their best 
cards without getting enough in 
return end that, since it is by no 
means certain that Egypt could 
stay out of another war even if, 
for example, the Syrians started 
one, it is best to play safe at 
this stage. 

The proposed compromise 
appears to be that Israel should 
withdraw from ail but one mile 
of the passes and that United 
States civilian observers should 
man a network of early warning 
monitoring devices in between. 
Presumably, the whole of the 
passes would be designated buf- 
fer zones and demilitarised 
areas. 

Another problem has been 
Israel's persistence in trying to 
get an agreement which is so 
constructed as to freeze the situa- 
tion in ■ the area for several 
years — either in the form of a 1 
declaration of non-belligerency, 
which is unlikely, or by a pro- 
longed extension of the UN 
mandate — and which reduces to 


a minimum the risk of Egypt 
entering another war. As an 
alternative to outright non- 
belligerency, which Mr. Sadat 
appears to have agreed not to 
give as the price for Syrian 
silence over an interim deal, a 
more vaguely worded detiara- 


maebine and then turn its atten- 
tions to its southern front in 
Sinai. . Either way it is a very’ 
fine judgment and, in the 
absence of an agreement based 
on mutual trust, contains a high 
element. of risk. 

The real sticking point, how- 


Sadat, but also President Assad 
of Syria and the present, rela- 
tively moderate Palestinian 
leadership. It is easy to see 
why the Israelis want a Sinai 
deal with no further strings. A 
settlement on the Golan Heights 
would he far more difficult to 
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tion of “ non-warlike intentions ” 
may be acceptable to the 
Israelis. 

If, as they appear to, the 
Israelis accept that there is no 
way in which Egypt could be 
irrevocably committed to non- 
belligerency. then the hope must 
be that, in tbe event of a war 
breaking oat on the Golan 
Heights, a coming agreement 
would delay Egypt’s entry just 
long enough for Israel to 
neutralise the Syrian front and 
cripple the Syrian military 


ever, must be Israel's insistence 
on there being no commitment 
to negotiate a further agreement 
with Syrians, and certainly not 
the Palestinians, as a precondi- 
tion for a Sinai, deal. “ Several 
years to move towards peace 
without threats. without 
pressure " is how Mr. Rabin put 
it 

The trouble about this is that 
it disregards tbe realities of tbe 
political situation in the Arab 
world as well as the pressures 
which face, not just President 
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achieve since the Israelis appear 
to be unwilling to even consider 
anything but a token withdrawal. 
And, so far as the West Bank 
and Gaza strip are concerned, 
the mere suggestion of talking 
to the Pa 1 esti n c Liberation 
Organisation is enough to send 
half the Israeli electorate into 
paroxysms of rage. 

Mr. Rabin would argue, of 
course, that to settle in Sinai and 
create a long breathing space in 
which the more fundamental 
issues could be examined more 


dispassionately, is just what the 
Middle East needs. And, 
privately he may feel that the 
Syrians am ja a weak position 
further weaken them, and that 
with Mr. Sadat so heavily 
dependent now on the U.S. 
Israel can do this. Equally 
Mr. Rabin may feel that a period 
of calm might just give King 
Hussein of Jordan the chance he 
needs to reassert his claim to the 
West Bank in opposition to the 
PLG or. oven bettor, that thu 
Israelis could cultivate an 
independent West Bank leader- 
ship which would oppose both 

tbe PLu and King Hussein. The 
problem i.> that neither President 
Assad nor Mr. Yassir Arafat and 
.the moderate PLO leadership 
hive ih^r .-.art of time to play 
with. The* are both under heavy 
pressure. Mr. Arafat from the 
“rejection front” and President 
Assad from Ira*i and its Syrian 
acolytes and both have already 
come under heavy fire for ai»- 
pea ring as conciliatory as they 
’nave done. 

And. of enurse, it is precisely 
because Mr. Sadat has apparently 
promised ihe sceptics that, this 
lime, he i-ill insist on some sort 
of linkage between a Sinai deal 
and one on the Golan Heights 
l hat he has been allowed to pro- 
ceed more or less unhindered. 
To remove that from him would 
lie to knock down one of his 
chief pillars of support. 

The key to Mr. Sadat’s streng- 
thened hand, however, is the 
change which has occurred in 
the altitude of the United States, 
with President Ford having de- 
cided that, in preparation for 
next year's Presidential elec- 
tions, he badly needs a foreign 
policy success and that the 
Middle East is as gnocl a place 
to make his pilch as any. 

The U.S. reassessment of its 
Middle East policy and the out- 
come of the Salzburg summit 
between Mr. Sadat and President 
Ford have combined to put very 
strong pressure on Israel by 
threatening to impose a solution 
it might not like at all. 

One laclor which has delayed 
this and played to Israel's 


advantage is that faced with 
the immediate prospect of 
a Geneva conference which 
would almost certainly sec a col- 
lapse of serious negotiations and 
a greater risk of war. the Arab 
radicals and the Soviet Union 
have backed down, li was a bluff 
and it was railed by Dr. 
Kissinger and the result is that 
the U.S. has managed to retain 
the initiative. 

There is, in fact, nothing to 
suggest that Dr. Kissinger fared 
also with the vocal Israeli l«.»l>i>. ,_ 
in Congress has been swayed 
from the belief lhal the best way 
In achieve peace in the Middle 
Ea-'t is to take one thine, at a 
time. Equally, Dr. Kissinger could 
claim that on Israeli acceptance 
of. say, a Security Council n.wi- 
lulion calling fur further pro- 
gress towards a jusl and durable 
peace constituted an Israeli com- 
mitment to open talks with the 
Syrians. 

But J vague rrnnmilnicnt of 
that nature is a very different 
matter from talking about the 
sort of withdrawal which Presi- 
dent Assad is qntiUi to need to 
convince the hard liners in the 
Ba'alh Party tliai he has beer, 
right to take a oimb-r.ile line. 

The fact remains, however, 
that, ever sir?r<- .March, the 
pressure on Israel to retreat both 
militarily and from ns historic 
position has been enmnnuis 

Israel is notv faced with two 
alternatives. The tir.-t is to resist 
this pressure by hardening its 
position with such demands as 
face-to-face negotiations with 
Egypt and seriously endangering 
its vital relationship with the 
U.S. The serund is to take a 
calculated risk with its security 
and give in to pressures which, 
in liie shorl-run may prove 
politically unattractive but. in 
tlu* longer-term may provide it 
with the peace it is looking for. 
The choice is clearly proving 
both difficult and painful and 
there is always the danger that 
it may try to avoid making it at 
all. but the signs are. despite 
the public wrangling, that tt will 
not disregard what is. arguably, 
the best deal it is likely to get. 


Mandate hits snag in UN 


BY OUR OWN CORRESPONDENT 
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EGYPT TO-DAY upset the care- 
fully worked-out formula for 
extending the. United Nations 
peace-keeping mandate in the 
Sinai, insisting ‘at the 11th hour 
un changes in the Security 
Council resolution. 

.As a result, a meeting of the 
15-nation Council arranged for 
this morning in the confident 
expectation that the resolution 
agreed to last night would be 
adopted without further diffi- 
culty, was cancelled. 

The Egyptians were believed 
earlier to have accepted the text 
formulated in private discussions 
among the Council members last 
night, to extend the mandate of 
the 3.900-man buffer force until 
October 24. 

'But this morning Dr. Esmat 
Abdel Meguid, their chief dele- 
gate, began raising objections to 
the proposal that tbe council 
express only satisfaction — rather 
than appreciation— over Egypt’s 
reply to the Council appeal, 
made on Monday, that President 
Anwar Sadat reconsider his 
earlier refusal to renew the 
mandate. 

Some members made no secret 
of tbeir impatience with this 
development It was left to the 
UJ5. to try to get Egypt to relent 
and ■ allow the resolution to go 
Through unchanged. But Dr. 
Meguid was reported adamant. 

French diplomats said the 
semantic argument had a certain 


irony about rt because. In the 
French language, satisfaction is 
a more precise word, than 
appreciation. 

Dr. Meguid is equally fluent in 
English and French and gener- 
ally makes his speeches in the 
UN in French. 

Michael Tingay writes from 
Cairo: Despite the objections to 
the wording of the mandate 
resolution at the UN, President 
Sadat is now concentrating on 
the next stage, tbe. interim agree- 
ment with Israel. 

The UN Secretary-General Dr. 
Kurt Waldheim is due In Cairo 
For talks on Friday. According 
to reliable sources. President 
Sadat will try to get straight tbe 
format . tinder which the UNEF 
will be able to “pave the way 
towards peace,” as the Egyptians 
have described UNEF*s secon- 
dary role. The most likely way 
in which this will be done is 
for the final details of the interim 
move in- Sinai to be negotiated 
at military level between Israel 
and Egypt under UN ausoicies, 

Egypt has reacted quietly to 
tbe statement by Israeli Premier 
Yitzhak Rabin that an interim, 
agreement would not be possible 
without face-to-face talks between 
the leaders. 

Egypt has never sought to 
contest tbe case for or against 
direct talks. Its position has 
always been- that the second 
stage withdrawal by Israel in 


UNITED NATIONS, July 34. 

Sinai is a military matter, as was 
the original disengagement Mr. 
Sadat said in yesterday's tele- 
vised discussion that Egypt 
would not negotiate directly, but 
through the U.S. and then at 
Geneva “talking as we talk at 
tbe UN.” _ 

L. Daniel reports from 
Jerusalem: Israeli . Premier 

Rabin’s statement last night that 
the conclusion of another interim 
agreement with Egypt was un- 
thinkable without prior direct 
negotiations between an Israeli 
and an Egyptian delegation, was 
described by Govenunenl 
sources here this morning as 
neither a new- departure in 
Israel’s policy, nor a new condi- 
tion, Jet alone a la si -ml mite 
obstacle to the agreement 
It would seem that there is still 
a wide gap between the. Israeli 
and the Egyptian positions re- 
garding the contents of the pro- 
posed new interim agreement 
The Israeli negotiating team — 
Premier Yitzhak Rabin, Foreign 
Minister Yigol Alloa and Defence 
Minister Shimon Peres— to-night 
had an initial session to study 
Egypt’s reply and counter- 
proposals to hte Israeli map of 
withdrawal in Sinai. Egypt’s 
reply, too. for the first time in- 
cludes a map from which it 
reportedly emerges that there 
are still a number of important 
differences of opinion to be 
settled. 


Profitable use of energy resources 


Much of the earth's resources are 
consumed in our essential industries, 
so it is vitally necessary that they are 
used efficiently. All resources 
are precious, riot the least being 
energy, but not only is electricity 
production flexible enough to be 
able to use all primary fuels but 
many electrical processes provide 
real savings in raw materials. 

Electricity and 
metal savings 

The use of electricity for metal 
melting for instance, can 
bring economies in terms of reduced 
material foss. Traditional aluminium 
melting furnaces produce aluminium 
oxide 4 dross f which, on average, 
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France’s leading industrial group 
in the special iron and steel industry 
and heavy engineering, it is one of 
the world’s largest groups in its field. 



to extract aluminium from the ore 
so that any reduction of melting 
losses results in energy savings too. 

Reducing overall energy 
requirements 

Usually the cost of electricity 
constitutes only a small fraction 
of the final cost of an article— 
normally less than 5%. But in 
electro-diemical processes the 
proportion is necessarily much 
higher, although hidden benefits 
often result For instance, the 
traditional wav of making the photo- 
graphic chemical hvdroquinone 
is by a three-stage process, 
starting with benzene to produce 
nitrobenzene, then aniline, which 
is finally processed into hydro- 
quinohe. In a new electrical process, 
it is made in a single stage 
directly from benzene, by’ 
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40 production plants 
in France. 

48,000 employees, including 
3,500 engineers and executives. 

35 subsidiaries in France and 
abroad;. 

Over 3,000 persons assigned 
to its laboratories and research 
departments. 

Creuspt-Loire exports to 
100 countries and has at its 
disposal a network of 500 agents 
and correspondents. 


amounts to a total metal loss of 
about 2-5% whereas electric 
furnaces produce not more than 1 p .Iu 
But not only metal is saved in this 
way It takes a great deal of energy 


electrolysis. Although the electrolysis 
method is electricity intensive, 
a saving of 27% is achieved in the 
overall energy requirement 

These examples illustrate tbe 
need to consider all resources 
in industrial processing and 
not just energy in isolation. 
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TANZANIA to-day joined John . WorraU writes from 
Botswana and Zambia in publicly Kampala; There was consider- 
announcing its refusal to attend able anxiety at the OAU Foreign 
the Organisation; of African Ministers meeting here to-day as 
Unity (OAU) summit- in Kam- to whether the Angolan leaders 
pala and in doing so is likely to Ur. Agostinho Neto, Mr. Holden 
incur even further the wrath Roberto and Dr. Jonas Savimbi 
of President Mr Amin. would turn up at the African 

Foreign John ’eadeiu summit next week. " No 

Malecela chose a meeting of reply has been received yet from 
students in Dar es Salaam to “y of them," said Mr. Peter 
explain the Tanasmian stand — a Onu, the OAU spokesman, to-day 
bitter denunciation of recent Bridget Bloom writes; While 
developments in Uganda which the Angolan liberation movement 
most African Governments in the Unite is not opposed to an OAU 
past have been keen to overlook, force being sent to keep the 
at least in public. peace in Angola, costs, political 

From the- purely moral point problems and the shortage of 
of view, the Government in Dar time before Angola becomes in* 
es Salaam said, it found the dependent oh November 11 
choice of Uganda to host the probably rule it out according to 
summit repugnant In addition, Jorge Ssgumba Foreign Minister 
It found wanting the attitude of 0 f Unita 

turned 1 a Wnd^.tro’dte ' '» » "BO. Mrian 

In independent African countries 1 y 52? r ?hi 

because they were considered an Jfg a ♦?« 

Internal matter of OAU member JETaSS. i 

states and therefore unmention- 

able. were being heavily supported b> 

Renter artrfc- the Russians. MPLA had been 

MMhel of ^^zSwque vSTnS he ™? r rearmed wj Russian 
attend the OAUsSit becauS “ d a ™ oured 

of moral and political opposition **** last few weeks - 

to the rule of President Ami a, • Light automatic ride fire 
well-informed sources said bere echoed through the outskirts of 
to-night Also shunning the Luanda to-day when rival black 
meeting will be President Ken- liberation movements clashed in 
neth Ruanda of . Zambia and brief skirmishes, breaking the 

Prime Minister Sir Seretse second ceasefire agreement in a 

Khana of Botswana. week. 


Philippines, Thailand 
call to disband Seato 
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MANILA. July 24. 
THE PHILIPPINES and Thailand are the only members in South- 
agreed to-day to phase out the East Asia belonging to the 
South East Asia Treaty Organisa- organisation, which has its head- 
tion ( Seato), the U.S.-inspired quarters in Bangkok. Other Seato 
military alliance formed two members are the U.S., Britain, 
decades ago to fight Communism. Australia and New Zealand. 
The first categorical statement on France and Pakistan have wit li- 
the fate of the alliance came in drawn and In recent years Seato 
a joint communique signed by had lost its military posture and 
Philippines President Ferdinand its activities concentrated on 
Marcos and Thai Prime Minister civic action. 

Kukrit Pramoj at the end of The Kukrit-Marcos communique 
the Thai leader’s four-day visit also said foreign bases in their 
here. respective countries should be 

Kukrit and Marcos “agreed in considered only as “temporary 
principle that the organisation in character" and that their re- 
should be phased out to make it lations with major powers should 
accord with the new realities in continue to be “ fruitful and 
the region." according to the based on mutuality of interests." 
communique. No time period was UP? 
specified, but Marcos said the 


Japan cash 
for Soviet 
oil search 
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TOKYO, July 24. 

JAPAN and the Soviet Union 
to-day initialled a contract 
under which Japan, will, pro* 
vide credits . of 5100m. to finance 
oil exploration off the Far 
. Eastern Soviet Island of 
Sakhalin In exchange for the 
supply o£ erode oil and gas: 

The initialling, done on the 
Japanese' side by the Sakhalin 
Oil Development Co-operation 
Company, represents a further 
step towards implementation Of 
the much-discussed Sakhalin 
Project. But several obstacles 
have to be surmounted before 
exploration work can actually 
begin. One of these concerns 
the role of Gulf Oil in the pro* 
Jett, and the nse of a Gulf 
exploration vessel In the til 
search. 

Golf Oil is Interested hi the 
Sakhalin scheme and Japan is. 


phasing out should be done “in 
accordance with the dictates of 
the -circumstances as they occur." 
The Philippines and Thailand 


Guess which 


i 

,1 


Scotch Whisky is famous 
for its smoothness? 



”WE MADE nTAMOUS" 


Ban on court 
challenge 
to Indian 
emergency 


24 . 


NEW DELHI, July 
THE UPPER House of India’s 
Parliament to-day approved a 
Government Bill, by 164 votes 
to. none, taking away the right 
of people to challenge in courts 
of law the Presidential proclam- 
ation of a state of emergency. 

The Bill seeks to write a new 
clause into the Constitution to 
place the emergency declaration 
above challenge in court It has 
already been approved by the 
Lok Sabba, the Lower House. It 
voted for the Government by 
342 to one yesterday. Most of 
the Opposition- groups had 
pulled out of the week-long 
session after protesting against 
the emergency and the arrest of 
Opposition politicians. 

The Bill now has to be 
approved by 12 State legislatures 
before it is sent to President 
Fakhruddin All Ahmed for 
signature. The Congress Party is 
in control of most of the 22 state 
governments. 

Reuter 


anxious for the use of equip* 
ment and experts belonging to 
the U& company in the initial 
phase of exploration. The 
Soviet Union, however, is 
reported to have reservations 
about letting the Americans in, 
because of security problems Ip 
the Sakhalin area. 

When a general agreement 
on the Sakhalin Project was . 
signed early this year It .was 
hoped ! that exploration ' would 
begin In Jane, tbe earliest time 
at which Sakhalin weather 
makes exploration possible. It 
now seems clear that there will 
be a further delay before work 
can actually start, and them- 
are doubts whether agreement 
will be finalised before the 
exploration season ends In 
October. • 

Sakhalin, which lies north et 
Japan's northernmost Island of-' 
Hokkaido, Is already producing 
onshore oil and the indications 
of big offshore deposits are 'said' 
to be favourable. : 

If the scheme goes ahead, and 
if oil is found, Japan will re- 
ceive repayment foF Its develop- 
ment credits in erode all, grt- 
ting a 50 per cent, share of - 
production over 10 years. But 
there is still a possibility that 
disagreements over the rale of 
Gulf Oil could prevent -the 
scheme going ahead. 

• The Bank of Japan Is care- 
fully examining the economic 
situation to determine whether 
further measures, including 
another hank rate cut, afe 
necessary, a bank spokesman 
said. Renter reports.. But at 
present no specific plans for 
new measures have been drawn 
up. 


FT CONFERENCE ON EUROPE 
AFTER THE REFERENDUM 
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Two communities, 
warns Thomson 
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BY GILES MERRITT 


DUBLIN, July 24. 


A WARNING that Europe ia 
to-day divided Into two communt- 
ties — one prosperous, the other 
under-privileged — was- Issued 
here when Mr. George Thomson, 
EEC Commissioner for Regional 
, Development, addressed the 
second and concluding day of a 
conference on Europe after tbe 
Referendum organised by tbe 
Financial Times, tbe Irish Times 
and Berlinske Tiden.de. 

“ The truth is,” he said, ** that 
In Europe to-day the under- 
privileged periphery is spread- 
ing. It Is stretching out 
tentacles into the pools of 
poverty which are growing. -in 
the Community’s prosperous 
heartland". . 

"He went on to say: “ Our kind 
of society in Western Europe is 
on trial, and It is against this 
background — which I do not 
believe I have over-dramatised— 
that the significance of the Com- 
munity’s regional and social pro- 
gramme , should - be seen." 

But Sir. Thomson added that 
.the (immunity’s . £540 m. 

Regional Development Fund for 
1975-77 have- been set-up in spite 
of * particular economic diffi- 
culties. "This augurs- well for 
the future," he said, “and r am 
confident it will be succeeded by 
!a subsequent and much larger 
fund.” 

On the question of Community 
social policy, Dr. Patrick Hillery, 
Vice-President of tbe Commis- 
sion, told the conference that 
while social policy as such had 
found little place in the treaties 
that set up Common Market 
economic communities,' - the 
period of growth associated with 
the first years of the Community 
have helped the Social Ministers 
to achieve a revolution In social 
progress. „ „ . 

A prediction that the Green 
Pound will be devalued a further 
two times in the next 12 months 
was made by Sir James Barker, 


Chairman of • Udigate. In -answer 
to a question from the audience 
Sir James, who had previously 
delivered a paper on Community 
.Agricultural Policy and the con- 
sumer, stated that the Green 
Pound “was a thoroughly arti- 
ficial device,” which could not be 
accepted Indefinitely, The de- 
valuation this week of the Green 
Pound, he said, was' only a third 
of what it should have been. 1 

The conference's lunchtime 
speaker. Ambassador Joseph F. 
Greenwald, head of the 13 S. 
Mission to the Community, 
stressed the continuing high level 
of u.s, support for the strength- 
ening of the EEC 

The need for close trans- 
atlantic co-operation was also a 
theme of Fiat Chairman Sig. 
Giovanni Agnelli's assessment of 
business in the EEC. Sig. 
Agnelli was unable to attend the 
conference, himself ..but his paper, 
read by Dr. Braaca, stated; “The 
most Important thing for the 
EEC is to avoid the rift of be- 
coming a medium-long-term no- 
man's land between the highly 
developed U.S. economy and the 
highly - competitive low-cost 
products of the emerging coun- 
tries." 

Dismissing tbe view that there 
exists a .uniform investment 
climate within the Community 
— which highlighted just how 
far away economic and monetary 
union still are — Deutsche Bank 
managing director Dr. Hans 
Leibkutscb said that it was im- 
possible to predict economic 
recovery and an Investment up- 
swing with any certainty for 
individual member countries. 

• The conference’s lunchtime 
session was chaired by Ireland's 
Prime Minister, Mr. Liam 
Cosgrove, and Ireland's Labour 
Minister, Mr. Michael O'fcary, 
later spoke on the "European 
experience of voluntary incomes 
policy.? 


Australian 
loan '*$8bn* 


HONG KONG. July .24. 
MR. ARJAN Bhojwani, a Hong 
Kong financier, said at least 
S8bn. had been involved, in an 
Australian Government loan 
raising scandal — double the 
amount previously reported. 

Mr. Bhojwani said in an inter- 
view published to-day by the 
South China Morning Post that 
he had handled two separate 
loan-raising projects for the 
Australian Government. Earlier 
reports indicated the secret deal 
involved $4bn., but Mr. Bhojwani 
.said: "There were definitely two 
projects. They, were, for 84bn. 
each." 

Australian Senate investiga- 
tions into the abortive attempt 
to raise funds for Investment In 
the country’s mineral resources 
have been consistently blocked 
by a Government clamp-down on 
information. The affair was 
directly responsible for the 
sacking of Dr. James Cairns as 
deputy Prime Minister, Trea- 
surer and. subsequently Environ- 
ment Minister earlier this year. 
Reuter 



OULINEX 


1. Turnover ■ 

Pre-tax sales for the first six months of 1975 
amounted lo Frs. 575.7 million as against 
Frs. 471.4 million for the first six months of 1974, 
representing an increase of Frs. 104.3 million or 
22 . 12 %. 

Exports .included in these sales amounted to 
Frs. 276.4 million as compared with Frs. 201.4 million 
for the firk six months of 1974, an increase of 
37.24%. 


2. Allotment of Bonus Shares 

The operations for the allotment of 1,128,162 
.bonus shares whose* creation had been decided by the 
Management Committee on May 30, 1975, will start 
on August 4, at the ratio of one new share for every 
six old shares, against Coupon No. 2. Allotment rights 
will be quoted on the Stock Exchange the same day. 

• The operations will be effected, free of charge, 
at the counters of the head offices, subsidiaries and 
agencies in France of the following Banks: 

. Banque Rationale de Paris - . 

Credit 'Lyonnais 

Sod fete GSm? rale 

Credit Commercial de France 


Tesoro Petroleum Corporation 


has acquired approximately 37% 
of the outstanding Common Stock of 


Commonwealth 
Oil Refining Company, Inc, 


The undersigned acted as DeaferManager 
of the recent tender offer by 
Tesoro Petroleum Corporation . 



international 


Athens • Frankfurt - Geneva • Hamburg 
London • Lugano • Luxembourg ■ Munich ■ Paris • Zurich 
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Mystery over detail 

of French-Saudi 

$1.75bn. credit deal 


Commission wants reflation, except in U.K., Ireland 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSELS, July 24. 


BY RUPERT CORNWELL 


FRANCE to-day signed a wide- 
ranging “charter of co-operation" 
with Saudi Arabia. At the same 
time top officials on both sides 
confirmed that lie Saudis are 
engaged in negotiations to 
extend a credit oF up to Frs.8bn. 
(Sl.TSbn.) to Paris. 

After signature of the agree- 
ment by the French Prime 
M i n ister M. Jacques Chirac and 
Crown Prince Fahd of Saudi 
Arabia, the French Finance 
Minister M. Jean Pierre Four- 
cade confirmed that the sum in- 
volved could be larger than the 
glbn. talked about yesterday. 

According to M. Fourcade, 
agreement in principle bad 
already been reached, with the 
credit running over a period of 
seven to 10 years, at a fixed rate 
of interest. Details would he 
finalised soon, he said, giving 
rise to speculation that things 
might be settled by October 
when French Ministers are due 
in Jeddah to sign specific econo- 
mic and industrial deals 
between the two countries. 

The charter itself is the 
familiar document of such occa- 
sions, full of resounding inten- 
tions for co-operation in 
economic, financial, industrial 
and energy affairs. A mixed 
commission has been set up to 
supervise progress, presided 
over by the two respective 
Foreign Ministers. 

Details are however singu- 
larly hard to come by. and it 
is only when firm contracts are 
signed for the supply by French 
industry of equipment such as 
desalination plants, transport 
systems, nuclear power stations 
and the like (as it is rumoured t 
that the success of France in 


Greek law 
to deal 
with riots 

fix Our Own Correspondent 

ATHENS. July 24. 
THE GOVERNMENT of Premier 
Constantine Kaiamanlis today 
announced tough measures to 
deal with riots. 

A statement issued after an 


PARIS, July 24. 

breaking into the lucrative Saudi 
market will properly be judged 

It is also not entirely eaev to 
see the purpose of the new loan, 
should it go through. Unlike 
a year ago. when the Bank of 
France received a Slbn. advance 
from Iran for the supply of 
industrial goods, the country has 
a comfortable payments position, 
and little immediate need of 
foreign currency. 

Tlie mystery has been if any- 
thing heightened by the 
unscheduled extra talks between 
Crown Prince Fahd and Presi- 
dent Valery Giscard d’Estaing 
to-day. . 

Advance 

While the most probable ^ 
explanation is that the credit! 
will be an advance for goods to : 
be supplied, there are some 1 
grounds for supposing that the , 
money might in part be a down 
payment for French- help in 
starting the proposed Arab arms 
industry, by which Saudi Arabia 
would finance weapons produc- 
tion for Middle East Arab states 

Later this evening Finance 
Ministry officials said the loan 
proceeds, would be used to 
finance French Government 
spending, especially in the tele- 
communications and electricty 
fields. 

Given the French intention to 
pump cash shortly through the 
public sector to revive the 
economy this new source of 
funds could be useful in reduiv 
ing any budget deficit in 1975 
and 1976 — something that would 
follow the long-standing pre- 
ference of the French for strict 
fiscal orthodoxy. . 


summit nere. at wnicn west anng exisuna investment pro- mnueinc . new*P 3 oers 

Germany. France and the grammes in construction. The measures should he the Community show id play a in line with the view* of the J" .....* . .. , ■ he 

Netherlands announced their transport and communications, co-ordinated both in time 3nd constructive roll* in current U.K_ Government, which has con-; l “ ~ 


luci td 11112? amiuuuLcu uicu irjiuuun ana cuuiuiiAiAiwdUUiin. tu-viun.imu Hum *ii mm *• . ■- i — - - - nrncpn til Oil 

intention of taking new reflation- protection or the environment content and should aim at flesht- negotiations in Gall and tne IMF. slanily urged m recent months - . . . 

ary measures, the Commission and social infrastructure. New ing recession and unemployment and in discussions with raw thai ihc nt her EEC countries re- **w *i-» -* 

to-day said Belgium and Luxem- investments could also be made without provoking renewed material producing countries. Hate more strongly.- | were Vi"terday s 

; rioting in Athens provided 

Corporation tax harmonisation Social Fund spending may |Srj&"£S 

by DA™ curry Brussels. July be increased by 20 - 25 % i”jsa£5?- *■*.-. 

.......... . w in nunnl.i in.-lnHin" R2 unlifA. 


BY DAVID CURRY BRUSSELS. July 24. 

IN AN attempt to put steam of corporation tax — for which the hardly likely to sive the 
behind the Community's stalled Commission is suggesting a proposal a warm welcome, 
move towards economic and 45 per cent, to 55 per cent. The Commission's action pro- 
monetary union, the Brussels The Commission acknowledges gramme which is clearly hoping 


BY OUR OWN CORRESPONDENT 


BRUSSELS. July 24. 


I investigations into >i‘*ieraa> s 
; rioting in Athens provided 
[evidence that extremist 
elements will attempt lo create a 
[climate of anarchy during the 
I trials of members uf the failen 
! military junta. 

Yesterday's clashes injured 
(111 people, including 63 police- 
i men. and caused considerable 
.damage in police cars, fire 
' engines, private cars and shops. 


i ne programme i uuaiaio caar II-. gystem retlU i res a complex achieve a more uniform tax would raise the funds total only national Governments cu 

tially of reformulating proposals m^^anism „r g sca i com pen sa- structure throughout the EEC. budget for areas where it is apply fur aid. and “the le; 

which the Council has bad before tion between Slates: the prin- The second stage - of the pro- already operating from 355m. material and psychological lir. 

it for some time, designed to ciple of the technique is that the gramme wnulu eventually aim at units of account <il4Sm.» ihis encountered by the Cnmimss 

create a more uniform fiscal cm jntry which collects tax from harmonising actual rates. year to between 545m. and 600m. in its efforts wi co-urdmale i 

structure throughout the F.EC. f jj e company should hear Tn particu'ai the Commission u.a. by 197S. ploymeot policy at Commur 

The -corporation tax proposal is responsibility for financing wants pmcres-s on establishing a in its annual report on the level." 

new, though the Commission’s private credit. uniform basis for VAT. This fund, the Commission said that 

thoughts were already fairly well while Britain operates an would facilitate the financing or such a rate of increase would 
defined on this matter by the end imputation system, the present the Community from its own stabilise fund spending at its 

of 1973. U.K. Government is on record resource- since one nf The current level of between 5 and 10 vjwPflPn will 

The Commission is proposing as favouring the “classical “. “resources " of the EEC w the per cent, of the Nines public OtTCUClI 

that corporation tax should be system of taxing company profits aUocatwn of a sum equivalent in expenditure on vocational train- 

harmonised on the basis of the and shareholders’ earnings in levying a rate of up to 1 per :ng. The lund could thus ever- j|OSt SOCWllStS 

nsrtial imputation svstem which two separate operations on the «nt. nr \ A1 «« a considerable stimulating 

now nnerates in various forms in grounds that this encourages iniluenee on training po.icics if gv William Dullforce 
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Joint Company Announcement 

SOUTH AFRICAN TOWNSHIPS 
MINING AND FINANCE 
CORPORATION LIMITED 

(SA. Townships) 

HAND SELECTION CORPORATION 
UNITED 

(Rand Selection) 

Both incorporated in the Republic of So uth Africa 

The boards of directors of S.A. Townships and Rand 
Selection announce that they have reached agree- 
ment in principle on the undermentioned proposals 
whereby S.A. Townships will become wjolly owned 
by Rand Selection. It is intended that proposak 
wiU be implemented by way of a Scheme of Anajige- 
ment (“ the Scheme ■*) in terms of Section .311 of 
the Companies Act, 1973, as ’ 
approved by shareholders and sanctioned by the 
Court will result in the cancellation of those S.A. 
Townships shares (7.081 per cent, of theissued share 
capital) now -in the hands of the shareholder^ othe 

than Rand Selection. 

The terms of the proposed Scheme are. 

(i) S.A. Townships will reduce its issued capital by 
cancelling 339 909 shares of R1.00 each which a-e 
held bv shareholders, other than Rand Select on, so 
that Rand Selection will then be the only holder of 

shares in S.A. Townships. . c A Tnwn- 

(iil In consideration for the reduction rn S Ji Towm 
ships share capital Rand Selection ^ ^ot 475 873 
ordinary shares of 50 cents eachto i ^ holderactf 
SA. Townships shares in the ratio of 140 fully pa 
ordinary shares in Rand Selection foreveiy 100 SA. 
Townships ordinary shares previously held. 

The scheme is conditional on, mler aha the Johan 
nesburg Stock Exchange and the Stock racnange, 
London, granting listings for the additi anal Ran 
Selection Ordinary shares to be issued in terms of 

fcthferent of the Scheme berng taplementcditis 
intended that the S.A. Townships shares w il joe 
caifcelted and uew Hud Selection ordngry share 
issued in exchange therefore at 1975 

announced which is expected to .be i m October^ _ w 
The holders of the SA. Townships Scheme. snares 
will therefore be entitled to receive payment of the 

fid dividend on these ordinary shares which Rand 

Selection proposes to declare ^ Novemte, 

any dividends M ^^ereafter^Rand Selec^ 

declared °on 

the holders of shares to be cancelled m terms 
scheme. . business tradi- 

business townships in the Johannes JJfJL . ted The 
to a large extent, have row been P refore 
nature of SA. Townships’ , b «^J el S 0 „ ^ that 
become more akin to that of Rand ^ nortfolio 
it has become a holdmg company ; and I has a i i»raoi g 

of investments broadly similar to Ra costs 

Should the Scheme be approved, the \ ™ fit 

nf, inter aUa, discontinuing the quotation 

taking the above factors ■Jnto-accouti ^ per 

si dering market prices. divj^ en ?® h attractive to 
share. The ratio should ^ e «f° re w b ^ e at ^o bemg 
the SA. Townships’ shareholders while also * 

acceptable to Rand Selection. Scheme 

Further particulars of the Scnem ^ 

docuraente wiU be posted to sharenoiaers 

September. 

Johannesburg. 

25th July, 1975. • 


the UK.. France. Belgium and companies to devote earnings to YUGOSLAV PACT 

Trpianri This allows some of the investment rather than to 

« Said by companies to be distribution. Italy, which holds JQ BE EXPANDED 

*>,- nltimate share- the Presidency now. and Luxrnn- 

h ” aeV fn the form’ of a tax credit, bourg am! Holland who are next By Our Own Correspondent 
*Tn its statement the Commis- in line, all operate the classical BRUSSELS. July 24. 

S the tack of system. YUGOSLAVIA and the EEC 

this area The Commission’s proposal to-day agreed to expand their 
harmnnisation also aims t0 bannon^p wlt h- existing trade agreement to in- 

inhihrts “ p, !5l V oe ^.nranpti- bolding taxes. A figure of 25 per elude wider forms of economic 


By William Dullforce 

STOCKHOLM. July 24. 


! The .-.In t omen i >a:d that only 
! 27 uf (hOM? arre.sied wen* build- 
j mg workers., showing lhai the 
; mass rally organ imh! by a croup 
i uf building wnrkeis in spile of 
I objection., from their union was 
? infiltrated by various Left-wing 
j exlie mi si forces such as the 
! Marxist and LeniniM Oreanisa- 
1 non of Greece amt b\ former 
military policemen still support- 
: ma the deposed junta. 

The strong police forces that 


in the three previous vears. Italv after the European security con-i anmvcrsarj oi uir 
: mb “with a - 111 Ur ferenct “ SuiumIL" The presence of dcmwraKr rule- aftm 


of the imnutanon sysre.u « p art |pu| ar _ whose existence as a import an re. Yugoslavia is the little more tnan per cent. lormauun on i m. s ««« p"'"" 

make it easier to move financial centre leans heavily on only East European country to Answering European Portia- and possibly allow them to a^rte ( tine T. ■- - 

to harmonisation of actual rales absence of withholding tax, have an EEC trade agreement . ment crittctsnih mat Ihe fund on a common policy. itsaramanns. 

Portuguese 
rulers in 
vital talks 

^ 0N . IU |,H. 

PORTUGUESE President CosU 
Gomes continued tthday to Pre- 
pare the ground for his plan for 
strong rule and a firm revolu- 
tionary line in Portugal as Army 
officers met in general assembly 
to seek unity before to-morrow s 
Armed Forces Movement general 
assembly meeting of Army. Navy 
and Air Force. 

To-morrow’s meeting of -40 
officers is expected to be asked 
to endorse the mandate of Presi- 
dent Costa Gomes, Prime 
Minister Vasco Gonylaves and 
Copcon’s commander. General 
Otelo Saraiva de Carvalho, to 
bring authority to Government 
and to. press ahead with tiie 
revolution in spite of opposition 
from lie Socialist and Popular -. 

Democrat parties. 

However, to-day’s meeting is 
regarded, as crucial, -since, where- 
as the Navy is united behind 
Left-wing officers and Prime 
Minister Conjalves, the army is 
still wavering. Leading moderates 
on the Supreme Revolutionary 
Council were reportedly plan- 
ning a strong attack on- the Prime 
Minister in the assembly in" a 
final effort to obtain his resigna- 
tion. 

The Air Force, a minority m 
the general assembly and tending 
towards the Centre-Right, would 
be' powerless to reverse a united 
majority of' Navy and Army 
officers, particularly in an - 
assembly being presented with 
ihe brutal political choice of 
going fonvard with the revolu- 
tion or turning back to a Rightist 
dictatorship — what the Armed 
Forces Movement is presenting 
as the two alternatives facing 
Portugal to-day. 

Piccoli is 
backed for 
leadership 

By Anthony Robinson 

ROME, July 24. 

THE DETERMINATION Of the 
Doroteo faction of the Christian 
Democrat Party to have one of 
their members at party secretary, 
at least daring the run-up to the 
party congress in the autumn, 
has led them to remain together 
in proposing Sig. Falaminio 
Piccoli for the post vacated on 
Tuesday night by Sig Amintore 
Fanfani. The Doroteo faction. 

although riddled with internal 
rivalries, is lie party’s largest 
single faction and its support is 
necessary for any successful 
candidate. 

Sig. Piccoli originally planned 
to address the party’s National 
Council meeting this morning. 

But uncertainty over the amount 
of support he could rely on 
forced him to postpone his candi- 
dature speech to this evening. . 

Earlier, he met’ Prime Minister 
AHo Moro, reportedly to re- 
assure him that tie would support 
Sig. Moro in bis. efforts to keep 
the present two-party coalition 
Government in being until the 
Christian Democrat and Socialist 
Party congresses in the autumn. 

The general impression to 
emerge from the frenetic series 
of meetings in party head- 
quarters is that whoever emerges 
as leader of the party will prob- 
ably be only a temporary holder 
of the post. •• . . 

The real battle for control will 
take place at the party congress. 
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MLR rise may not last 
long, brokers forecast 


Nearly half BACKING F0IR chancellor’s war against inflation: 


Leyland 
investors 
to stay in 


BY MARGARET ROD W51 1*11111 llV 

A LEADING firm of stockbrokers be drawn that they had em- But the inference to be drawn ABOUT 1MMK» shareholders In ** .*/ J7 - W'kJ ' VIUVIe. 

forecast yesterday that U.S. short- barked- on a policy to raise from his remarks was that Leyland, almost half its 

term interest rates will soon fall, interest rates. special factors, including tax registered investors, have chosen 

with the result that the expected In London it fan been widely rebates and social security to remain with the company Bt ELINOR GOODMAN 

rise to-day in the Bank of Eng- expected that the minimum bonuses, had underlain this high rather than accept the Govern- „ - - „ 

’and minimum leading rate need lending rate -- present version growth, so that the rate of ex- “*“* offe _f for their shares. THE CHANCELLOR could followed by a further reduction The 7§ per cent figure was it- food and drink, companlevavep- 

not be maintained very long. of the old Bank rate — will rise pansion might well not endure, Most have relatively small hardly have looked for more In the rate of pay settlements, self artificially Inflated by the age profit margins among 


BY ELINOR GOODMAN 


Reserve, that the Federal's moves been a closely similar 14} per dal defldt of the public and 
to tighten credit would not last cent, in these months, a pace of overseas sectors will become a 
long (see Page 4). Dr. Burns expansion which it had not been very powerful expansionary 
added that no inference should possible to tolerate. force," the brokers say. 


Cabinet ‘often teased Crossman : 


Car production 
at a low 
level in June 


PRACTICE of former covering the same period. not have taken any abjection to j rC A V tntaf r °of 'iMMo* vehicles I empire would "be tort’:'" ® But the' fact that the OimmisafanVihBpted period of time? the Price Commission. But if the 

: u_kt.. Ci. T.v. J .v., .1 l.j tk. ... .1 i a 1 I . . _ ™ _ I ...n_ : r ... , - > _ r nc.. - j. , r .l- nrnflt rnafaina nf l.mi. i.nm. 


confidential documents to write been suggestions during the case alluded tn in. that book. 


political life. 


authorised him now 


Th* court was told that the late SSSLSSi “ bo J? °J& 


lister had 30-year rule to Cabinet papers. ^nL below tha in 

to make it and would prefer a : 50-year rule. hIJf S lVi “ 

as this onlv I have known certain Ministers sjoy. * j. ‘ 


output be reduced" also. If this reduc- result of a number of factors,- a reduction in investment" the period 
hat in 1,0,1 10 ^ rate of inflation Is says the report “ __ With the notable exception of 1975; £1j55. 


Mr. Richard Crossr 
was in the Labour 


SETcM TA 2S^ ^SftefrSSnfflSS 


While export production has 


was in me Laoour i^aoineu naa rfiMlfunirM beine made about its tnem to write meir memoirs ana “ , 

made no secret of the fact that ggSSS 1 believe that in a few eases this W- the wyere fall m 

he kept a diary which he decKmns. practice still goes on. I believe demand u i the U.Kk continues to 

So Mr. Wilson felt it was i,. ... an.- take its toll. On a seasonal v 


he kept a diary which he „ _ ' Wil „_ felt it wis practice still goes on. I believe demand “ tne uj^ continues to 

intended to puhlish. and . K , ° r n °JL * /tin t>T e this is totally wrong. The motive l^ke its toll. On a seasonally 

colleacues often used to tease * j® bt . I ° r n b 1 ™ f t0 w h tnl ^nreraed- 15 often for monet » r J' gain and adjusted b3S1 *‘ C *T production 

him ahnnt it events, one of which concerned , si ncerely hone that this has fallen by 25 per -cent. 

on, „ in tha in<»i arn ! s fot SjH? 1 immoral and unjustifiable prac- between the first and- second 

These disclosures io the legal troversy, more "fully in his book ean ».g stnnned" quarters of this year, 

battle over Cabinet secrets came than would haye otherwise been „ r Ca p 5 -t,,rW P Siu «.*„ 

during the third day of the case the case.” ca „ ed AttoroeyCeneral 

in which the Attorney- General. Lord Widgery, the Lort Chief said he ^as literary assistant for 
Mr. Sam SHkm. QC. is trjnng to justice, said: “ I do not think we ma ny years to Sir Winston 


NCB pulls round into profit, but Ezra 
calls for 5% rise on output 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


oir Joan rumi, va virai or tne ruies or eviaeucn, me *.uvu iuc un UUB ii . uc uwa uiese ngures launched a further initiative while capital expenditure on pro- The oneratina nrnfit la<it vear 

Secretary, who has given judge\allowed him to go on Mr. James Comyn. Qa counsel Institute of Chartered Surveyors suggest. with the ohlaeSnn af 2 Ss ^costine over ESSO 0<K) ^ r^ wi 

evidence nhieetine to the dis- hrieflv with the Issue. for the Sunday Times, produced said yesterday. People were pre- Last year. Government or ant* _ J _ A* made ^up ^of £3.5m. from 


evidence objecting to the' dis- briefly' with the issue. ' v for the Sunday Times, produced said yesterday. People were pre- Last .vear. Government grants KS a 5 p J e7 cent inclSS S from JmSK to SI 5^ a n 7u B2Wlni lo™3 

closures in the diaries in their Sir John then explained that affidavits from more than a pared to buy evttagea which a received by the NCB were re- productivity over last yw and These increases reflected the £ the -oreviom Vea^i f7 7m 

present form, was reminded that if he had been Cabinet Secretary down people who take the view valuer “could- describe ta con- duced from £130 Jm. to £68.2 ra. corSondfag savings in un5 ouick-nin-nroprammenfin from NCRf AnHIIi^fpo’ tffikm 

Mr. Wilson had written a book at the time Mr. Wilson’s book that the dairies should be stnictional terms or 1/ as- utter and £i 6m . was charged from S P g 8 UDlt S^ent ?o ftSblliS SI tadiStCT oroWti - 6m f?om NlS 

on the Labour Government was published he felt he would published. rubbish. £ 2“ *“»{ «P to This initiative had been ftilly under tiie Plan Coil prockfwd (Coal -P^iducttV profith 


rubbish." 


rcomwnMtP n a «+ i rnm — — y linder the Pljui for Coal produced (Coal. Products) (£7.7m. 

SeiSmSftmS su£fprefs from supported by the unions. ,.3tjer tripartite. discussions about- ; Coal consnmpthm in the UJC. 

tiim* «•!,— * mrn Overall output a -roan shift test .the long-term- future and. which, was l25rn. tons. of which 7lm. 
ar-hiovplf fhx, ye 3 r rose B rroni 42-3' cwta. to-46, has “re-established the growth tons was taken by power stations 

f i e /w r ^f °^ J ®5 tves rt cwts - A 5 P?, r , cent ^crease potential of the industry after (70m. tons in previous year), 
n J??°v eI L+ last ? ea fr W{mld mean H (ting that to 5 4#^ nearly 20 years of uncertainty 20m. tons -to coke ovens (19m.), 
S"® 1 10 * ®®S shortage m the cwts. a mao shtit £ and decline." ^ 11m. tons to Industry (llm.l. 


BUSINESSES FOR SALE 


BUSINESS FOR SALE 

OLD ESTABLISHED BELFAST WHOLESALE 
BUSINESS FOR SALE 

Large number of. sole distributorships in Northern 
Ireland. Easily managed. 

Audited accounts show net profit in excess of £40,000. 
1975 figures to date show substantial increase. 
Principals only apply in writing to: 


WINTER & COMPANY 
Chartered Accountants 
86 Lisburn Road 
BELFAST BT9 6AF 


ART GALLERY 


IN NORTHERN GITY 


ORIGINALS, REPRODUCTIONS, PICTURE FRAMING. 

ARTISTS MATERIALS ETC. 

ESTABLISHED 1900. - TURNOVER £100.000 

Present Owners 20 Years. Now wishing to retire. 
Writ* fiejr E.4156, Financial Timet, f 0. Cannon Street. EC4P 4BY. 


REPLACEMENT WINDOW 
COMPANY 

T/O £$m p.a. approx. 


• - ■ — - — — . USVJUI6. hUU3 • Wl U1UUSU1 \ JA1U. I v 

,0 “7 . t0 settle the coad output in deep -mines Substantial progress was made 14m. tons to the domestic mar- 
mlners wage claim on a reason- rose from 97.1m. tons to 115m. with implementing the^Plan.” ket (13m.) and 8ra. tons else- 

able basis through - negotiations, t ons . But the objective had been Of the SO main projects, 22 had where (7m.). 

and to recover the financial posi- 120m. tons. Sales advanced -from been authorised by the end of- Exports' held steady at 2m. 

achieve. vrabmty. 111m. tons to 128m. tons. the financial year- and, on com- tons. 

While the prospects for the Ten collieries were closed as ' 


Established Company engaged in the Design, Manufacture and 
Installation of a full range of replacement windows and patio doors, 


etc. Excellent Modern Fully Equipped Works; .Fully Trained Staff 
and Own Sales Force. Good Order Book. Future' Potential. 


and Own Sales Force. Good Order Book. Future' Potential. 
Principals only reply in writing to Box EAi60. Financial Times, 
10. Cannon Street, EC4P 4 BY. 


industnr are now better, it will the result of exhaustion of econ- 
be. a challenging task for all in oraie reserves and three colliery 
the industry to seize the new mergers took place, leaving 248 
opportunities. There will un- in operation at the year end. 
floubtedly be problems, not the Manpower increased' for Ihe 
least the fact that through last first time in 17 years— .by 6.200 
bear’s coal price Increases the to 248,000. For -the future; seiec- 
competitive advantage over oil tivity of recruitment and effec- 


MEN’S CLOTHING 
MANUFACTURERS 


NCB RESULT5 
£ million 

.Turnover 74-75 

Profit (loss) before tax 1,589.6 

Total surplus {deficit) 33.8 

Special Government Giant — 


72-74 
9134 
(112J) 
030 J) 


itish Rail reports £1 57.8m. operating loss 


Producers of good medium quality suits amt 
trousers with well equipped modern 50,000 sq. ft 
factory would consider outright- sale or amat ' 
gamation with large organisation. 

Principals only write to Box E.6118, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


BY ARTHUR SMITH 


FOR SALE 


ELECTRICAL 


CONTRACTORS 


BUSINESS 

Freehold Modern Premises 
Turnover £400,000 p.a. 
West Midlands Location 
Write Box No. E.6I57. Financial 
Times. 10, Cannon Street. EC4P 
4BY. 


FOR SALE 

LEICESTERSHIRE 


OM nnUldMd Hori*ry and 
Underwear Mamfattunbig Company 
Turnover in axeen of £1 million. 
Modern freehold premise*. Adequate 
labour. Tax iww* available. 

Write: Parnell Fitzpatrick & Co.. 

Chartered Aeeountnmi, 
Homfalr Haute. Honcfolt Street, 
Leleener L£f 5BA. 


Garage Business and Large 
Modem Continental Style House 


Discreetly separated on adjoining pm- 
peru'H. One of only two jarara per- 


perfies. One of only two caramel per- 
mitted in this rapidly growing village 
9 mites from Cambridge. Now the 
only MoT ration. ph and In- 

sailed Sky high lift. Workshops 45ft. 
x 44ft. and 25ft. x ISft. approx. Tool 
owr one tcre. CSD.OGO. 

- Telephone Cambridge 54244 


PERFUMERY AND TOILETRY 


manufacturing business. Bablisbed 
40 years, salts ill export. Business 
surplus to group's main sccivitie*. Plant 
and stock approximately £50,000. 


Premises in London available. 
Assistance given if required. 
Write Bex E-6J20. Financial Times. 
JO. Cunnon Street, £C4P 4BT. 


LIGHT ENGINEERING- 
INSTRUMENTS 


SmxB Nght engineering company In 
the initnuneiit Industry, situated in 
the central Birmingham ares. Premium, 
freehold site. Suitable for purchaser 
seeking an operating unit with a pro- 
duct having outlets in alf fields of 
industry. Has good potential for 
expansion and Increasing profitability- 
Alternatively, would consider telling 
undertaking only. 

Writo Bax £.4158, Financial Timer, 
ffl. Cannon Street, EC4F 4BY. 



RANSPORT MOTEL and Fuel Seriricd 
Area. Al. Midway Scotland London] 
planning approval additional BedrpdmsJ 
Freehold £130.000. ALVIN A SON. 26J 
Albion Street Leeds 1. Tel: 103321 
' 433848. 

R.. BATTUE. Village Mores and twngalawJ 
Centre Of village. £1 9.950 Fhld. Qnhain 
Walker dr Co„ Chartered Surveyors J 
Battle '2237. . 1” 1 


BRITISH- RAIL , reported an 
operating loss Iasi year of £97m^ 
bat after the payment of interest 
and other financing charges 
amounting to .£7L9m., the deficit 
mounted to £157^m. 

- However, the total level of pub- 
lic rubsidy through " central 
government and local authority, 
grant was nearly £400 rn. Passen- 
ger-grants totalled £154.3m. and 
a special' Goverzuneht grant, to 
meet the cash flow shortiall pro- 
vided a further £2l5m. 


many years,” and the report says 
that new-- taxation proposed by 
the Government is likely to 
reduce the income from thin 
source still further. 


In railway activities more than 
£18 ul was lost by Industrial 
action. “ But far more important 
than the money was the goodwill 
forfeited from customers, who all 
too often. In recent years have 
suffered, serious- hardship as the 
result of Industrial action." 


BUSINESSES WANTED 


ESTABLISHED 


. HUNTINGDON 

on ATfTJ London 50 miles 
Peterborough 13 relies 


POTTERY MANUFACTURING 


A research grant of £1.8m. and 
an Infrastructure contribution of 
£23 -5m. took the total to £39416cel 
The BR report says that. as the 
economic storm clouds gathered 
last year . each of the Board's 
activities felt the impact of the 
nation’s problems. 

British Transport Hotels, with 
some 50.000 fewer visitors than 
in 1973. made a- reduced profit. 
Property a<$ivities “for a long 
time the largest contributor to 
the Board’s funds,'. -suffered its 
first serious setback for. very 


Substantial Period Country House: 7 
reception rooms. 14 bedrooms, usual 
domestic ol flees. 2 stall cottage*, elfin 
unit. 39.00© so. ft. of new covered 
accommodation, at preseni usro as 
Equestrian centre. Ideal for Mhibltloo 
centre- Leisure centre. Snorts Hall. etc. 
24 acres pasture land. . Oners In tne 
region ol £195.000. Deterred terms 
available. 

Details from the Sole Agents: 

Chefflsn Grain A QnJk, 

4 9- S3. Regent Stmt, C ambr i d ge . 

Telephone: Cambridge 54244 


The report says that because 
of BR's particular mixture of 
costs j — especially manpower 
which accounted for 65 per cent 
of the £576m. costs, and steel and 
oil prices — the railway rate of 
inflatioD was considerably higher 
than the retail price Index. 

The situation came to a head 
last year when the price re- 
straints of 1972 and 1973 caught 
up with BR. “ In 1972 costs rose 
by 10 per cent and we were 
allowed to increase prices by S 
per cent. In 1973 costs rose by 


6 per cent., we were allowed to 
increase -prices by 3 per cent - 

■'Tn.' November 1074, the Chan- 
cellor -gave the railway freedom 
to price, up. but by that time the 
market" could not take the in- 
crease needed. The result: costs 
rose by 33 per cent, and we were 
able. to increase prices by 16 per 
cent" 

It was easy to see the result 
of holding prices below costs at 
a time of accelerating inflation, 
the report adds. 

Although increased Govern- 
ment support seemed large, the 
grant figures ■- were contained 


■until last yew -when price 
restraint policies began to bite. 


“ All this may give customers 
tittle comfort — but it may help 
them to understand why they 
face such large increases this 
year." 

In spite of the problems, 
receipts from the passenger busi- 
ness amounted to £329m. — a 10 
per cent Increase. Traffic was 
at its; highest level for 10 years 
and the. - Inter-City services 
earned £148m. Freight tonnage, 
however, dropped, by almost 15m. 
tonnes -due to the recession. 


FINANCIAL SUMMARY 


m ~ Wit 

Total Income (Including passenger grants) £920.5iil 
Expenditure (before depreciation amortisa- • ■ 

ation and Interest) £939.0m. 

Provisions for depreciation and amortisation £53.4ra. 
Operating _ profit after depreciation and. 

amortisation but before interest — £S5.9ra.= 

Interest and other financing charges £71-.9m. 


1973 
£795. 0m. 


£734. 7m. 
£54. 6m. 


£5. 7m. 
£57.3m. 


Balance 


— £157.8m. — £5 1.6m. 


COMPANY 


REQUIRED 


Engineering orders in brief 


Existing management may be retained . 


show further faD 


Nuisance money 


LADIES FASHION COMPANY 
(Manufacturing) 

which bas been trading for leu than U 
mandu is available for burebue. Sub- 
stantial tons haw dmb incurred 
which would be eligible far Corporation 
Tax relief. No liaVneire arc atcadiad 
n the Company. 

Write Box £.4147, Financial Timet, 
10, Connon Strict, EOF 48V. 


BY KENNETH -GOODING, INDUSTRIAL CORRESPONDENT 


Repiies.in strictest confidence to Box E6I55, 
Financial Times, 10, Cannon Street EC4F4BY 


, samlet* Steal fabrication Shop 
.at present manufacturing Stainless Steel 
' Fabrications for industrial catering. 
Occupies 8000 sq. ft. CH. ground 
. floor -together with office* of 1 S0Q *q. 
ft. Goad labour force { 14} producing 
£180,000 T/O p.a- Equipped .with 
madam plane. Proprietor leaving ire* 
will Mil or Uimt .property 
Reply for InltM details to Box £.4089, 
Financial Tim*. 10. Cannon Street, 
EC4P 487- 


EXPANDING BUILDERS 

wish to acquire 
Medium Size 
Central London 
Bunding Company and 
Premises 


Writ* Box EJ149, Financial Times, 
f0. Comma Street, EC4P 487. 


URGENTLY WANTED 7 


In Manchester dty centra or within M. 
mile retfhn Restaurant, Bar, Drsco,- 
Club, or Hotel for private purchaser. 

Immediate decision given. 

AH rapt let in confidence to Box 
E-6148. Financial Tima. 10. Conooo- 
Streei, EC4P 4B7. 


ATTENTION 


BUSINESSES FOR SALE AND BUSINESSES 
WANTED APPEAR EVERY FRIDAY, 

RATE £11 PER SINGLE COLUMN CENTIMETRE, 
MINIMUM 3 CENTIMETRES 


-CHAIRMEN OF 
PUBLIC COMPANIES. 

Do you have a subsidiary or sub- 
sidiaries which you would like to Mill 
Private Investor- he* considerable funds 
available to purchase businesses— «ny 
field of operation coraWertd. 
Write Box £.413*, Financial Timet, 
10, Cun non Street, EC4P 487. 


VEHICLE BODY WORKS 
REQUIRED 


approx. 10,000 sq. feet. South 
Midland! ares, consider . retaining 
existing stiff. - . . 


Write. Box E4108, Financial Tima, 
10. Cannon Street, £C4P 4 87. 




\ 



THE recession wad biting hub 
in the U.K. engineering industry 
by April this year, and • that 
month showed a further substan- 
tial fall in the. intake 'Of orders 
from both the home and export 
markets. 

It - was the tenth successive 
month' that new, orders showed 
a decline and, as a result, the 
industry's ordere-on-hand-fell by 
a further 7.5 per cent^dorlng the 
three months to the end of April. 

According to Department of 
Industry -statistics in “Trade and 
Industry n magazine, new orders 
from the home market slipped 
another 6.5 per cent -between 
January and April. 

They -were -already at a very 
low level because the" order 
Intake -from the home market in 
the first quarter was close to the 
lowest level recorded, rii nee the 
present engineering indices were 
started in 1869. 

VJith the recent inflow 20 per 
cent, below home sales, home 
orders-on-band on a seasonally 


adjusted basis, fell by 9 per 
cent^ between January and April. 

The volume of export new 
orders received during the three 
months February to April was 
4.5 per cent, lower than in the 
previous three-month period. 

Following a further general 
decline from their high level at 
tiie end of 1973, the further fall 
in export new orders has brought 
these- to a level 15 per cent, 
below the volume of sales. 

As a result. . export ordors-on- 
band have fallen back by a fur- 
ther 5.5 per cent 

So far this year there has been 
no sign of a recovery In the 
order intake, particularly from 
the U.K Earlier this week the 
mechanical engineering “Little 
Neddy," In its latest short-term 
trends report said that the depth 
of the recession was already as 
low as that reached in the pre- 
vious two “troughs" in the de- 
mand cycle. .And the industry 
feels that there is still some way 
to go before the bottom. 


Shetland Fishermen's Association 
received a cheque for £43.000 from 
British Petroleum to compensate 
for the nuisance the oil men -will 
cause as they lay their pipeline 
from Shetland to the Ninian Field. 


Electrical . Industries, 
Relay and Vlaionhire. ■ 


130 to lose jobs 

Bentley ' Engineering Company, 
the Leicester-based knitting marn- 

inara ImiIIiIah — - - - _ • 


Minerals search- 


Government assistance amounting 
to £i.4m.. has been approved far 


_ wiwm lUULUUjl JAIdlil* 

jnery builder and part of the 
Sears Holdings Group, is to make 
130 employees redundant at their 
New Bridge Street and Parkct 
Drive factories to reduce over- 
heads. ■ 


iw U./UU.. ii<u* ww uppruvea iar . • . H 

mineral ' exploration projects in trCSS III pen” 
Britain since 1972, the Depart- H p V ... _ 


ment of .Industry- said;- It covered 
30 companies in 126 areas. 


Freedom o£:the Press has never, 
except in wartime, beetr in such 


£2itl expansion 


E cru as it is at the moment. Mr. 
irry Lamb, editorial director oF 


Sterling Moulding Materials, a’ 
division of the United Sterling- 
Corporation. Is expanding its 
ranee, of thermosetting plastics 
products as part of a £2n-i_ "pro- 
gramme. This Includes developing 
the Whitelands Mill . plant at 
Ashton-under-Lyne, 


Ldrry Lamb, editorial director of 
the Sun newspaper, told a sym- 
posium of .the Institute of Journ- 
alists. • . 


Earth-movers sold 

■An auction ■ of earth-moving 
machines at Chudleigh, near 
Exeter; realised a tool of over 
£150.000. Top price was £16,250 
for a crawler loader.- 


TV row appeal 

The House of Lords reserved 
judgment in .the appeal by three 
television hire firms over some 
£24m, alleged to be owed by them 
in VAT. The companies are Thorn 


Postal rise probe 

The Post Office Users' National 
Council is calling for an .inquiry 
into the recent announcement of 
increased postal charge* after 
widespread ‘’unrest and criticism” 
from, the public.' ”• 



if,.-, 

& 
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rise in MLR. jj 1 ? un ^MevS of u!Tsbort is at ^ preset level operating Khawf ° ff f yesterday, but senate tiie SecS ponsibtiity for the radng. level some extent, a squeeze on profit tion that, companlg are now 

In their latest monetary bulle* rate , British MLR need not str0n 8 1 y m 311 economy boosting t*,. Government ntato- now 7S tar y for Price® oh the eve of the of a nnemploynient whidl. is a margins. saj e sn anb b *|llt into 

tin, stockbrokers W. Greenwell. [e held at to expected WehS role - ChanceUor’s statement, says that reflection of inflation. The tide - Emphasising the temporary the pnee code more effective^ 

utore views on tib e fixed-interest f e vei for anygreattime. ® This, moreover, is only STffmSl loT^SStSSS! BritaL S *.”*** 3 “breathing can be turned. But time is, nature 0 f *e “ breathy spare.” and that the^ drop in profits Is 

™Qur g^es S C is SC that ^the'* L’rrent sa y grovrt^ ra^e of m^ch^d 1 a n re n ° W planned ke Aa i^de^rer ‘“the Nation. Not all the predictions, how-^usifiJSSn'^or hoping that . Standing at a high of- 76.4 per 

short-term interest rates to be surely in its nareowe^ ot onl * flbn - * fint quarter 0n Zdav t 0 f before another even ment. costs.’ have come down through 71.2 

falling once again before many Xition (Ml) in Mav-Junette of “75, they add. ’ Arra nvem^nt^forie^stmet ] ins rou S be r storm without a reduc- Sir Arthur Cockfield. chairman \ .Commodity prices cannot be per cent., in the second and 52 4 

weeks have paasecL" rate proved to be aKut 15 Sr “If the financial deficit of the th^cSmTaSy SeTbSore SI t!o " ** rate of ^ ? h F at tb f Commission, forecasts -expected to go on faUing, while per cent in^thtrd to M per 

Green well’s forecast came only cent, which led the Fed to hoist public and overseas sectors con- Hirfi Court. If the court decides m ® n ^ oresSrcs 11 ^monitored l0 ln' S^h ^uttSe rear ^ Now^cvm^e ^nttine 

shortly before a confirmatory interest rates to curb the m- tinues at its current record level. That th* scheme is legally sound We cannot emphasise too *®- ,Buc b further without pu»uig rear. NOwtncy are sta^ ntung 


nil Lrt breathiuB snafie If w, do not wcl1 « the Wholesale . Jrice risk. . Even so, the.faet that margins 

’ contro led take advantage of it to out our Tnde *- w in result in a brief sum- are still only halE of their refer- 

hTuse i U 0 rf| r then, as suk as ™« r ** ™ . tb 5, monthly rate pi Safeguards eQ ce. levelfi indicates that com- 

night follows day 30 per cent inflation but that this will be ® . petitive pressures are keeping 

j'-'* rises in labour ’cost will be inevitably followed by another-- Profit margins among tbe com- some companies from using the 

Lai proaucuoa followed by 30 per cent rises [ n UDSar « e as the recent round of laities which have to notify their safeguard. ' ' 

, prices.” the report says bleakly high wage settlements take their pnee increases to the Commis- The-, investment provision. 

Of O lOW - t0 ]j on u, e iQ dex . ' sion, are now only a little above which has been made progress- 
es a. «* An oraelp - Only- when these have worked 50 per cent.' of thdir reference slvely more generous over the 

IpVaI in Tim A v auc their way through wflj. * Mr. levels with- margins in- the food last two years, does not appear 

ICY Cl 111 U11C Taken with the next paragraph, Healey's policy have a chance td'and drink sector now standing- at to be attracting considerable 

Car production remained at a the Price Commission’s words prove itself. only 34 per cent, of their ceilings, interest among big companies 

low level last month, despite a read ' like the oracle of Delphi’s The present “ breathing “ ft is possible to squeeze with £I.517hn. worth of new 

recovery from the May figure. advice to the Greeks that a great space” which is Illustrated, by : profits in this way for a- very investment now notified to the 


Cabinet Ministers using highly Sir John said that there had the two passa^s that had been were ma de in the five weeks to equally If we do use the breath- own index of notified . price, report says, “but if the squeeze profit margins of large com- 
confidentia] documents to write been suggestions during the case alluded to in. that book. j une no ■■ third lower than in ' n £ space to good advantage and applications has dropped from ^continues too long or if it pauiesas a whole have not been 


confidential documents to write been suggestions during the case alluded to in . that book. j une ng^ a third lower than in ing space to good advantage and applications has dropped from /continues too long or if it panles- as a 1 whole have not been 

their life stories was attacked in that Mr. Wilson might have Mr. Silkin read a letter to the j une 1974 although 37 000 more the rate of increase in labour 71 ner cent iu the three months becomes too intense, the inevit- further reduced^ some sectors 
the High Court yesterday by twice departed from the normal Treasury Solicitor in which Lord than In Movwhen production was is reduced— and reduced to February to 21 per cent for a We result is a contraction in have suffered. 

Lord Butler, the Tory statesman conventions of Cabinet secrecy Butler declared: “I strongly disrupted by strikes In the first 3h arply — the rate of inflation will the three months to May. is the Activity a fall in employment and Price Commission' Report for 
who became Master of Trinity, in bis book. believe in the application or the six mont |j S 0 f 1975 Mr ou tput be reduced’ also. If this reduc- result of a number of factors,- a' reduct too in investment."' the period March I to May 31, 

Cambridge, when he retired from The Prime Minister had 30-year rule to Cabinet papers, ^ ig L below tha[ iQ tion in the rate of inflation is says the report - With the notable exception of JS75; £1*55. 


in which the Attorney- General. t««i wmb.™ a, rhief § ^ , THE NATIONAL Coal Board has very largely been eroded. Ltive^ deplojineht - of- available pletion,' these would produce 

Mr ^m S lkin OC^s tning to r, L ti« «»!? nnV?hin^e said he was literary asslsram for CfaZY dreHUlS operating loss of “If the industry is to maintain manpower would be of great about another 0m. tons a year 

«r. bam biixin. uu » ayiDE vo Juitiee. said: I do not think we many years to Sir Winston uivhuio £U2. 3m. into an operating profit its viable position In 1975-76 importance. of the 42m tons in the •* Plan " 

stop book publication of the should hear what Mr. Wilson Churchill, who was very careful PEOPLE were paying “ almost of £33.Sm. in the vear to major savings will have to be The number of fatalities fel At the end of the vear work 

diaries kept by Mr. Crossmjn says a t second hand." in his book on the Second World crazy ’’ prices for country cot- March 29. Sir Derek Ezra, chair- achieved through greater effl- to 56, the lowest on record. Involving a total wtpendittire of 

Mr. Silkin suggested that his War not to describe Cabinet tages in Scotland. main^ in man. says in the annual report ciency" Capital inveitaieSt in coUlerlcB- SlOm!^ on^ Inajor proje?S wS Si 

senatised in the Sunday Times, questions were within the limits meetings in detail. pursuit of a dreani second home, that the tumround was even For this reason the Board had increased from £64ra. to £I02m progress. 

Sir John Hunt the Cabinet of the rules_of evidence, so the Thw tha defendants, through the Scottish branch 1 of gteRoyal greater than these figures launched f furthe? taitfatire while capital expenditure on pro- Th7 operating profit last year 


■r'V L- ” ,-v 

I ! «. 5 * 51 ’ 
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Bid to give 
Hull 
industry 
oil spin-off 

By Ray Dafter 

A NEW marketing company has 
been set up | n Hull in a bid to 
win more North Sea oil busi- 
ness for companies based in the 
area. 

The company. Hull Offshore 
Services, will act on a co-opera* 
tive basis to serve a variety of 
business involved in the off-sbore 
sudd lies sector. 

'Rie venture is the culmination 
of discussions between represen- 
tatives of local industries. Hull 
Chamber of Industry and Com- 
. raerce and Hull City Council's 
denartment of industrial de- 
velopment. 

Stepping stone 

Mr. Barrington Thorpe, acting 
chairman of the new company 
and managing director of Herlon 
Engineering and Construction 
Company, said: "This coaid he 
the first stepping stone in- get- 
' ting HuU on to a footing similar 
'to that of Aberdeen. Teesside 
and Tyneside if we are prepared 
to work and produce deliveries 
on time. 

"After all, we have the river, 
the labour and the expertise.” 

HOS will be a mutual company 
limited by guarantee, each 
member company having an 
equal financial stake and a say 
in its running through a two-tier 
management structure. Execu- 
tives are to be appointed to sell 
goods and services to the North 
Sea oil consortia. HOS. in 
return, will be paid a commission 
on work received. 

About 4o companies in Hull 
are working on off-shore related 
rontracte. They include the 
l>vpool Shipbuilding Group 
which is specialising in building 
' off-shore supply vessels; 
Wn**thern Divers (Maritime!; 
United Towing Corapanv; 
Priestman Brothers which make 
oil rig cranes. 

Other companies make desalin- 
ation plant, engineering and 
ptoetrical equipment, towing gos- 
vnd other exploration and 
development materials. 



Further setback faces 
oilfield work 

CHRIS BAUR, SCOTTISH CORRESPONDENT IN GLASGOW 

{ v C ^ S anot ? e . r s ? t_ scheduled completion dale Ibis ment of Energy Offshore 
bie Brem“ pme H t °I lts December 10 regain the summer Supplies Office. It has Taken 

d north-east of installation target. into account an assessment 

v*»nr!n™' C ?, U !F of d . ela * 5 P re- Shell has two consolations. The earlier this year by the Scottish 
. alIa r on tbls summer third platform ordered for Brent Office’s Aberdeen Universitv 
kL; 1“ P rod “ction olatform. from Norwegian builders will be advisers indicating that actual 
□eing built at Methil, Fife. completed on time this summer demand for platforms until 1980 
The Brent " A ” steel platform to be Boated to would be some 25 per cent, below 

jacket was due | n May from the lts ,0catl0 n “ fairly soon.” the Government forecast last 

builders. Red path, Dorman, Long Good progress has also been August. 

(North Sea), a subsidiary of the ™ade in laying the main trunk 

British Steel Corporation. Bnt It P'pelme to deliver oil from the *■ l"tTU3uOuS 

was found the structure could Brent complex to Shetland, start- The fluctuating fortunes of the 

not be floated out of the vard in £ m the autumn. A third of industry are further illustrated 

until the end of this month. th« 92-mtie pipeline has been £y the experience of two yards. 

completed.. The new yard at Portavadie on 

tji i ' Meanwhile the Government is P ov ’ 

Jib wreck expected to publish estimates «““« 

t tO-dav whirh nr P Tilrplv in rprfiv pp £1— m. to the consortium So a 

Later, in an accident at the ^stantialW ^Us ^ forecast of platforn ? Constructors, is nearing 
yard, a crane jib collapsed, demand for offshore ofl^roduc- completion but has oot yet 
wrecking scaffolding round the S o? p la t forms oil-produc- receh , ed 3 ptatforni order 

^ h VL 8 *I ba ? k h?' a The fresh appraisal comes at At Loch Kishom in Wester 
further critical three to five a time of considerable uncer- Ross the Howard-Doris Group, 
weeks. There is now no way in laiaty in the mainly Scottish- which is building a £6Dzn. con- 
wnich the structure can be in- based platform construction crete structure for the Nlniao 
stalled on the seabed in the .re- industry’, where a dearth of new oilfield, bas applied to take on 
raaining period of hoped-for orders bas aroused fears about 300 more men. It is limited as 
eood weather, and made safe for employment prospects. part of Its planning commission 

the winter. The study is by the Depart- to a labour force of 400. 

The platform was ordered in 


December 1972 and was- origin- 
ally due in May last year. Major 
design modification!; followed, 
causing the year's delay for de- 
livery. 

The builder still exoects to 
complete the structure this year, 
but its delivery to Brent must 
wait until next spring, when it 
can be piled, the deck modules 
fitted and development drilling 
begun. 


City urged to rethink 
relations with industry 


BY MICHAEL B LAN DEN 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


NEW THINKING was needed in for -those who own the shares 
.« r n . .M ir the City about the relationship simply to vote with their feet by 

°* between the investing institu- selling them at the least sign of 

tor emeu s Brent system or tions and industrial companies, trouble, or to ignore the signs 

five neighbouring fields has ^ D er yk Weyer, senior general of that trouble when it appears 

already suffered considerable mana g er 0 f Barclays Bank, said on the horizon." 

nwL BrRe » last night The institutions bad a powerful 

putes. They are the Brent C Wever said at the annual case in their traditional 

and Cormorant field concrete Mr. weyer said at tne annual that as trustees for 

gravity structures, being built by dinner of London and Nortiiern |^i™ent that as trustees for 

the McAlpine-Sea Tank con- Group that the new view of the ^mali saverx it was their duty 

sortium at Ardvne in the West responsibilities of the institu- maintain tne safety ana 

of ScmlaSd implied their taking a liquidity of their funds and to 

Both platforms are due to be greater responsibility for the secSSlef^th^Dortfofio 

Iff sKnWH- JWI5 SSKttJ! y 

the cnMi iffli boTtlere If the modernist view were f a S 0f ** ,nvestment was i0 ‘ 
is sufficient leeway after the accepted, “it is not acceptable Agalnst m $. the modernist 

argued that executives running 

large public companies should be 
subjected to greater supervision, 
and that it was “an intolerable 
waste of the country's real 
resources " to treat a public 
company's capital simply ■ as a 
marketable security and to 
and allow it to fall for want of sup- 


FT business guide to Scotland 


AN ASSESSMENT of Scotland's gear both by falling world oil It traces the growth 

economic and political pros- prices and by the uncertainties peculiarities of Scotland's fin an- port in' times of cyclicai”difficuity. 
pects over the next five years already created for ■ oilfield cial and legal systems and Mr lh „ 

:bas been published by the operators. . assesses the region’s reputation modern salill a nd™iltl?Jl th «? 

Financial Times Business Enter- The survey catalogues Scot- as a “host territory - for foreign STtended tSwirda toe industrial 
•prises Division as a guide to land's present and predicted mould? North American) invest- rather than the mercaxitSe S3- 
potentia] investors. patterns of employmenl and pro- neats, with bints for companies tude _ Th- atv he sail! should 

Written by Mr. Jock Bruce- J«f°" J^ A i he 3 J?i aJ Tj" duS ; rootemplating a stake in the look again at ftis viewed se? 


Garfvne the former Scottish trial activities and takes a region, 
uardyne, tne tonner acoiusn r«>ia- • 


Conservative MP and, journalist, JSS^Lfllh d f v ° te f. * i{s traditional du! 

the hook. Scotland to 19BO, CX £* cha Pl ei ^° the politics of Scotland deeper interest in the 

closely links what.it calls the and m partiemar to the recent in which it invested. 

‘[resurgence of national «lf. ^ P“ tential ™ard mveit- ? 0 f the Scottish Nabonal . He a , S(J de[mdea ^ 

confidence ” to the conduct and menL • Party as an unprecedented third- aga inst recent accSions that U 

promise of the new North Sea mV bSIcS had faUen down 00 Providing 

oU mdustry. incentives a phenomena which Mr. Bruce- finance for industrial investment 

With an appraisal of onshore It examines the evolution of Uardyne is well placed (o juage, He rejected the “ misconception" 
and offshore markets available Scotland’s distinctive machinery ^otb as an active politician that the low level of- U.K. in- 
io British-based manufacturers of central and local government durui S the lasl yea ^. s and : dustrial investment was due to 
and service industry, the book and describes the development Penman?, * *55 failure of the banking 

counsels caution, however, about and present level of regional J*w * e . sy St? m “ d **“ Cit ?- 

tbe Governments favourable investment incentives, now being General Election last October. nm poor rate of. industrial in- 
North Sea-related balance-of- supplemented by the Scottish Scotfawf to 1980; £50 ; the vestment was the result of mach 

payments assumptions. This, it Development Agency, directed Financial Times, 10, Bolt Court, wider economic and social 

implies, could be thrown out of from Glasgow. Fleet Street, London, E.C.4. considerations. 


whether it could balance against 
a its traditional duties some 
companies 


City likely 
to gain 
from EEC 
membership 

By (flchael Blanden 

THE CONFIRMATION of U.K. 
membership or the EEC. far 
from constraining the develop- 
ment of The City's international 
financial interests, should further 
enhance them, according to Mr. 
Timothy Bevan, deputy chairman 
of Barclays Bank. 

Writing in the most recent 
Barclays Bank Briefing an “The 
City's Global Sfarket." Mr, Bevan 
underlines the dangers of too 
much : interference with the 
freedom of operation of the 

market.- 

“Nothing is more likely to 
undermine the sensitive web of 
internatiooRl finance than clumsy 
dirigisme from the rent re and 
a fear of international competi- 
tion.” 

As the leading financial centre 
of Europe. London was in a key 
nositioo. Other financial centres 
rn Europe and elsewhere were 
also growing, but “the City will 
benefit from this just as it has 
benefited in taking a liberal atti- 
tude towards the influx of U S. 
and other foreign banking insti- 
tutions. 

** The Cily is splendidly placed 
to use to the full the essential 
combination of world-wide ex- 
perience and adaDtuhility cur 
rentlv demanded by the chang- 
ing international sc*ne. if it is 
allowed to. it is poised to s-r--- 
to a unique riegn <n the interest r 
*'ot only of "Rrit^'n bul of 
Europe and the world.” 

Hamsters 
may replace 
smoking dogs 

ttjr David Fishlock, 

Science Editor 

THE fiercely controversial use 
of dogs in long-term toxicity 
tests for lnn« disease on sub- 
stitute tobacco materials may 
not be necessary in future, the 
Government's experts on smok 
tag and health believe. 

Recent research has indicated 
that lung changes of a kind that 
can demonstrate whether a sub- 
stitute tobacco is less harmful to 
smokers than natural tobacco 
can now bp reproduced in a 
species of hamster. 

The Hunter Committee, set up 
by the Government in 1973 to 
provide tobacco manufacturers 
with official guidelines for. test- 
ing the safeness of substiiut° 
tobacco products (whose fir si 
report was published earlier this 
week! examined experiments in 
the US. using the Syrian 
hamster. 

The animals were breathing 
an atmosphere of 100 per cent 
tobacco smoke generated by an 
inhalation machine. 

The committee suggests tn its 
report that long-term toxicity 
studies should be made on rats 
and a second species of animal. 
The implication is that com- 
panies starting from scratch with 
such tests need not use dogs, 
but that the committee is still 
willing to accept the results of 
tests on dogs where these axe 
already of long duration. 

7 n the case of TCI. such tests 
have already continued for more 
than three years. 


Cash limits on public spending 
expected from next year 

BY MICHAEL BLANDEN 

I CASH LIMITS otf public sector the years up to I979-S0 which with the various' departments 
! spending are expected to be would be worked our in the concerned. It was emphasised 
applied extensively for the 197*- coming months. The cash limns that the important point was in 
1977 financial year, and may he should, it was argued, be fed provide limits, as a supplement 


published at ihe time of next into the departments in time for to the present volume controls 
year’s Budget. ihcse to be taken into account over spending, which would 



Moments r were" heard “from"' a indicated.' though it seemed ing years. . 

arouo of Treasury officials reasonable i<» assume that they It was thought that the best 
b2dSd by Mr. F. Jones, deputy would he made public. The way of organising the limits 
secretary. appropriate lime for lhis, how- 


_ rj would he as blocks uf spending. 

Th^TrMflirv indicated that e ^or. "might not be until next designed not to overlap between 

'ear's Budget. department* bur of a size suffi- 

cash limits, one of the important - *• , . r ; on t « Q aiinw ilovibilitv to the 

moves planned under the These points emerged m c>om to^iiow iicv.nmi._ 

counter-inflation policy to keep response in the sub committee a P, “ h(Jth _ 3V other 

public spending under control, questions which were concerned The object was to 

would not be applied to the rest particularly with the problems {£ nse rt . S p„ n %ihle to plan 

!of this years expenditure — of monitoring cash 1 mil Is J " d snpndin" more careful lv. 

.-as suggested that the que.su., n of how far U would 1 ' „ rntl need ai the nied- 


altbougb it was suggestea mat i««e quesu.m oi n..w ,« r u ' 1 Figures produced ui the meei- 

in any case the wage control* he possible tor lo ina ^ lsa showed that tolal l T .K. 

would provide a Jjnm on Keep an e>e on the development puliJic sector employ pca icxrhid- 
increascs. puhlu spcoding in relauon n f those earning 

The important point was to them. 1X500 or more a yean is fi.5lm.. 

develop cash limits for next year. It w -«- miuealed Inal lne w p JC p l.9t>m. are in central 
! based on the public expenditure problems of monitoring the government. 2.70m. in local 
l programme m volume terms for system were being discussed government and l.SSm. in public 
corporations. To give these a £fi 


Clarksons payouts likely 
to start within few days 


week pay rise 
l-J-O-Ibn. a year. 


would cost 


Mirror Group 
seeks rise in 
space rates 


has 


BY ARTHUR SANDLES 

IT MAY he a matter of only gues«-s" over the payments and 
d«vs before the first full pay- complained about the hold-ups. 

ments are made to customers of The whnle process has proved Mirror Group Newsp.ipi r> 
Clarksons, the package lour sub- extremely complex, involving the applied to the Frive Commission 
sidiary of Court Line which Court Line Receiver, l he “ bond “ to increase the advertising rates 
collapsed last vear. More than money held as a condition of of (he Sunday People by IP per 
100.000 people 'are involved and operation for all tour opcrnlnrs. cent, and the Daily Record by 
sonie 50.000 cheques to families and new legislation to give back- 14 per coni, from September and 
and individuals will have to be up in other consumer proferlipn Angus I, lespeclively. because of 
mailed. arrangements. higher raw material and labour 

The nhole process is likely to Now ihc final strings seem lo costs, 
take months. Already |he delay have been tied up and money Similar applications fur fit e of 
has been too long for some. The will be paid out from the the group's provincial news- 
Conrt Line Action Group said “ bond ” to- customers who lost papers have alsn^ been made, 
'■esterday that there had already iheir money. When this cash is effective from September 1. 
been “irresponsible promises or exhausted the recently esiab- These arc the Sunday Indepen- 
— lished reserve fund takes over, dent (-1.4 per cent, increase ». 

- TTus fund has been established the TMy,nimlh Times iP4 per 

SlflV-3r-lU)H16 with an i merest- free Government cent.), thr Kairsinck Times i 12.5 
u J Joan bm will be maintained in per cent.). Paignton News (lfi.5 

future from levies on tour per cent. I, Torquay Times (IS.5 
operating turnover. per cviil.J. 


^-at-home 
holiday makers 
worrv hoteliers 


Western Trust cheque 
cards to carry photos 


By Arthur Sandies 
V NEW pattern of holidaying at 
bnme bv the British is worrying 
South Coast hoteliers. Some a r * 

'•sli mating that bookings overall 
will be 10 per cent, down on lari 
vear as inflation and eennomie 
worries force a reconsideration 

0f Mr 0l Rnn SSr chairman of WESTERN TRUST and Savings, of repealed 
the Bournemouth and District the PJ.vmouth-oased finance and rclailrrs . p 

Joint Committee for Touririn. money shop company, is taking It is understood that the clear- 
said that the situation was a new step to combat the prob- ing banks have considered the 
serious. “ There w«] he m-re lem of fraud on cheque system, but feel it is less than 
hotels on the market this winter guarantee cards. completely foolproof and would 

. , add substantially to the already 

The "roup_,_ mnti oiled _ b> cnns.idcrable cost of runnin; 


BY MICHAEL BLANDEN 


requests from 


than ev«*r before.” 


Mr. David J^mcs. mavke'mg ^ . ; ''g” '* f considerable cost oi 

director of the Southern Tourist fac ias launched a new ch ^ uy ,^ r ? scden ‘^- . . 
Grouo said that trade was not up ^ S a ohotograpb s T ,bf. Western Trust card is the 

to the high expectations that cardholder engravedCn 6rs ,} e °mpany has issued, and 

everyone had. Holidays were be- th f *S 1™ The Intern H ’ 2,! he ~ ,v . ca fre ®. cu ™ t 

lug equated against the need to Sf-ad? used ,d 'n Sne^ShS ac<?ounl cus otne1 ^ Sa ™ y 

replace the sas cooker or other a,rcaa f Uae ® . certain criteria. Like other 

Se exMndirure countries and being adopted by cheque cardSf it wiU guarantee 

Some hotels are having a sxna . er b . a . n !' s , be ™- ,s cheques up to £30 in payment 

bumper peak period but off- give a high level of protection f Q f goods or for cash withdrawals 

season bookings are badly down. a S=unst ira u< L at the company's 16 money 

The pattern appears to recur else- Abuse of stolen cards has been centres. 

where In the country-. A Scottish one of the continuing problems Western Trust says that as the 
hotelier said that it was almost facing the hanks and is one of photograph is engraved into 
impossible to charge prices that the main reasons for the clearing the plastic, it cannot be removed 
peoole would pay, and make a banks’ unwillingness to raise the or defaced in any way without 
profit. £30 limit on the cards in spile arousing snspicion. 



formance cars and motorcydeswrth sue 
verful customer appeal as to sustain tne 

% down on 1973. Its share of expotte ac^ly. 

s by 0.3 % so that, in many areas, BMW w® ahle 
icrease its market share. At the end of 19 
nestic sales by value were just 5 % lower than 

973. . . . nf r 


& dividend of DM 7.00 per DM 50.00 share (1973: 
DM 9.00). The AGM was held in Munich on 
July 3, 1975. 

In order fo accommodate the sales 
situation In many markets, car production (including 
CKD units for overseas assembly) was cut back . 
slightly by 4.3% to 188,965 units. Motorcycle 
production, on the other hand, rose by 11 % to 23,160 
units and reached the limits of present capacity in 
the Berlin-Spandaufactoiy. 

Investment 

Capital expenditure during 1 974 totalled 
DM 166.5 million, financed entirely out of Company 
resources. Apart from the completion of 
productive and ancillary capacity environmental 
protection measures, extended social facilities and 
job safety accounted for over DM 18 million: 


Sales 

In Germany BMW sold 85,641 cars and 
4,571 motorcycles, both figures very slightly down 
on 1973. Of particular interest is the increased share 
of the six and eight cylinder market, where BMW 
limousines now account for 20.9 % of total sales after 
11 % in 1973. In many foreign markets sales 
improved markedly - Switzerland, Austria, The 
Netherlands, Sweden, Italy, The USA, Canada and 
South Africa among them - but reductions in others 
resulted -in exports totalling 98,689 units, slightly up 
on 1973: . . 

Export turnover increased to 46,4% of the 
total of DM 2,500 million, while total motorcycle 
turnover rose by 48% to DM 119.7 million. BMW 
already has five import subsidiaries in key markets . 
abroad, including now its own sales operation 
in the USA. 


Motor Sport 

For the first time in motor racing history 
BMW was awarded a trophy for its outstanding 
achievement as a racing engine manufacturer. Since 
1 973 its M 12/6 engine has dominated Formula 11 
racing, and is used by many different racing teams. 
Outlook 

The first few months of 1975 have witnessed 
a most impressive increase in sales, attributable to a 
large extent to BMW's finely balanced model policy 
and its confidence in the confirmed marketability of 
its products. The introduction of additional new 
marketorierrted models over the past eighteen * 
months,with their high performance combined with 
-economy in service, means that BMW can expatf a 
satisfactory result for 1975 - provided of course that 
the Company is not once more faced by explosive 
cost increases during the rest of the year. 


Bayerische MotorenWerke Aktiengeselischaft ■ Munich 
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APPOINTMENTS 



Chief Executive 


• many problems temporarily beset this large and well estab- 
lished business which has interests in retail distribution, in 
services, and in property in the UK and- abroad. The base 
however is sound and the future can be assured by effective 
action now. 


• AN accomplished business man is needed to take charge of 
affairs. 


. i 


• the remit is wide— 

responsibility untrammelled — 

authority unfettered 

• nob. is remuneration restricted. 


Write in complete confidence 
to A. Barker as adviser to the company. 


TYZACK & PARTNERS LTD 


IO HAIXAM STREET 


and 


LONDON WIN 6DJ 


12 CHARLOTTE SQUARE . EDINBURGH EH2 4 DN 


Retailing 


multiple retailing is the core of this giant-company- 


• A MAN of special accomplishment in retail distribution is 
needed now to mastermind a massive expansion of the 
clothing and drapery sides of the business. 


• enterprise and experience in depth of the particular trades 
and markets are the kev criteria. 


SALARY ^ 15,000 plus. 


Write in complete confidence 
to A- Longland as adviser to the company. 


TYZACK & PARTNERS LTD 


JO HALLAM STREET LONDON WIN 6 DJ 

12 CHARLOTTE SQUARE “ EDINBURGH EH2 4 DN 



eaaoj 

Corporate Finance 


in' one of the more recendvjestahlished international merchaur Banis in. 
the City. Unlike some, the bank has successfully withstood the economic 
hu&ctmg. Authorised and with substantial overseas backing, it is set to 
improve upon an. already profitable-record. 


• the foundations of company finance work have been well laid. The 
need now is to build new business and develop lasting relationships with, 
clients in' the UK and overseas. 


• all-sound experience in international corporate finance coupled with 
personal attainment is therefore required. 


• terms are for discussion and will be of interest to those already earning 
well into Jive figures. 


"Write in complete confidence 
to G. W. Elms as adviser to the bank. 


TYZACK & PARTNERS LTD 


TO HALLAM. 5TREET - , LONDON WIN 6DT 

i and _ 


12 CHARLOTTE SQUARE J EDINBURGH EH2 4 DN 


Vacancy for Trust Officer 
in the Cayman islands 


Guinness Mahon Cayman Trust Ltd. have a vacancy for a 
Trust Officer. Opportunity for person who is interested in working 
overseas and widening his experience. 

Qualifications sought : 

(1) At least five years Administration experience with BankTrust . 
Department or Company. 

(2) A.I.B. Trustee Diploma or similar qualification. 

Please apply in writing to the undermentioned address with " 
full curriculum vitae quoting office and home telephone numbers. . 


Attention: Mrs. P. A. Rainey (Head of Personnel) 
Guinness Mahon 8- Co. Ltd. 

32. St. Mary-at-Hi!!, London EC3R 8DH, England 



BUILDING LAND AND SITES 


Regional 

Directorship 


plus 12% interest 


Our clients provide a second to none advisory service aimed at 
small to medium sized companies. They are seeking further 
executive strength to open new offices in London. Manchester. 
Birmingham and Glasgow. The facilities they provide are vast, 
therefore, the men they seek must have a wide field of vtsion^and 
a keen understanding of the growing problems of business today. 
Applicants should be mature men of sound background, capable 
of caking control of an area and rapidly developing a sound 
base. Able to motivate a determined sales team and have the 
personality to attract local businessmen to use their services. 
The remuneration reflects the importance of the position offered 
and should exceed £8.000 per annum including commission and 
a modest basic salary of £4,000. 

The appointed Regional Directors shall be expected to take up 
a minimum of £5,000 of the debenture stock which » currently 
being issued. 

Letters of application in the strictest confidence should be sept to: 

J. W. Harper, Avetl&n Associates, 

29 Frederick Street, Edinburgh. EH2 2DN. 


BOND DRAWING 


BRENNER AUTOBAHN A.G. INNSBRUCK 


6*4% 1 96711977 SUSia.000.000 Loan 


Bones for tta amount of SUS1.764.000 
have seen drawn for redemption sue 
September IS. 1975 in the presence of 
a Notary Public. 

Tfte Bonds will be reimbursed coupon 
due Match IS. 1976 attached. 

The numbers of these bonds are as 
follows: 

1272* to 127*7 I ltd., 12749 to 12779 


met.. 12797 to 12831 Incl.. 12957 to 

.. . . — ■ ido 


«i»*6 met., 12872 to 12874 inel- 12BB0 
:o 1 3171 litcl.. 13179 to 13214 Incl., 
13217 to 13222 Incl., 13260 to 13282 
13291 to 1 3310 incl.. 13323 to 
13332 ll>cl.. 13338 to 13342 InCl.. 13344 
U 133S8 Incl- 13382. 13384. 13390. 
.33*4. .3399 to I a3V9 iKi. 134ua to 
1 3*21 incl.. 1 3423. 1 343a to 1 3*33 
Incl. 13441. 13*57 to 13*87 mcf. 13503 
to 13505 incl- 13520 to 13350 md„ 
>3573 to 13619 Ind. 13640 to 13567 
Incl.. 13671 to 13717 Incl.. 13721 to 
T3797 Ind- 13S08 to 138*7 IDCt- 13858 
IO 138B9 Ind.. 13905 to 13907 Ind.. 

-911 to 14022 ind.. 14028 W 14041 
Ind.. 14045 to 14079 'Incl., 1*093 to 
14099 tael.. 14101 » 14154 fuel- ’4158 
to 14174 Incl- 14178 to 14195 Ind- 
1*198 and 14199. 14203 to 14209 incl.. 
14215 IO 14246 <nr . 14263 to 14-oD 
ind.. 1*263 to' 14300 Ind- 14320 to 
1*336 rna_ 14341 to 143S0 Ind.. 14359 
to 14465 ind.. 1*476 to 14480 Incl., 
14483 to 14514 lnrl_ 14517 to 14521 
.foci- 14525 to 14527 inef.. 14533 to 
I 14536 Ind.. 1*540 IO 14551 Ind- 14555 
•nd 1*536. 1*558 to 14553 Ind- 14565 
I to 14567 ind.. 14569 to 14583 Ind- 
t*SS6. 1*602 to 14821 Ind. 14642 to 
•468* ind.. 1*687 to 14670 Ind- 14891 
to 14712 Incl- 147 IB to 14724 Incl.. 

■ 4727 14729 to 14734 Ind.. 14737 

and 14738. 14754 to 14788 Ind.. 14769 
to 14789 incl. 14792 to 14805 Ind.. 
14BTO to 14816 Incl- 14820 to 14885 
Ind.. 14889 to 14907 Ind- 1*911 to 


SOUTH WALES 

(CARDIFF 8 MILES) 


Superb Public House site whli Fhiuiing 
Perm in Ion and Licence gntmvtL. Exist* 
Ing buildings on sin. partly converted. 
Site are* of If acres, situate -oo the 
Sea front. Unique opportunity to 
acquire one of the finest , pub sices 
in the Country. ' 
FREEHOLD TENURE £80,000. 
Excellent .brewery loan available id 
private buyers. 


For felt detail* cancel: 

GJLHAM INVESTMENTS 
(WESTERN) LIMITED. 

17-21 Castle Street, CARDIFF. 
Tot Cardiff 398264 (Ref: JUS or APF) 


WINCHESTER 

Central South £o*t location 
MJocent Bypass (A33) leading oo to 
motorway 

, TWO ACRES 

on established industrial estate 1 mile 
city centre. For Industry, Warehousing, 
Offices or Distribution with 6.500 sq. 
ft- OlHce BniMfrtg if required 1 
TO LET ON LONG LEASE 


Enquiries to: 

AUSTIN & WYATT, 

26, London Road, So u t ha mpton. 
Tel: 39311. 


FREEHOLD FACTORY SITE 
AND BUILDINGS 
APPROXIMATELY 3 ACRES 
with 42,000 sq. ft. covered area: 

7 mile front main railway station, dose 
pnxlnth r to docks, town centre -and 
M4 motorway. . 

SOUTH WALES PATEN * 
METAL BOX CO. LTD., 

St/64 Morfa Road, Hafod, 
Swansea SA1 2EW. 


PROPERTY 
TO LET 


WALTHAM ARBEY. Cues. Lea Roao 
Trading Estate — 1 acre lmnis»ri»l S-xe 
with DfTVcas, workshops and tat- For 
sale treeholdj vacant pos&essian. 


£1302100. Full details from the sole 
atmnu. BARNES. KIRKWOOD 6 
WOOLF. 104t06 York Street- London 
W1H 1 DR Telephone No. 01-402 8246. 


PERSONAL 


CANCER RESEARCH 


deserves your support. Tbe -Imperial 
Cancer Research Fund will use your 
money to achieve the. best results. 
Plcote tend o donation new to the 


IMPERIAL CANCER 
RESEARCH FUND 
Dept. 777A, P.O. Box 123, 
Lincoln's Inn Fields, 
London WC2A 3PX 


WEST EDINBURGH ' 

To Let on Leuc— *»art of ONE 
.'ACRE SITE jSrich Building* far 
Workshop, Storage 2 nd Offices. 


Private parking. 

Planning consent for further extensions. 


Write Bote.AJtSa, Financial Time*. 
■' 10, Canaan Street. ECff^BY. 


EDINBURGH 


Near City Centre ■ 

-Private courtyard.. Individual garages 
wfth ancillary fxcifiries. Supervised. 
Can be let en block or individual. 
Ref. required. 

Write Bex AJ159, financial Timet, 
10, Cannon Street. EC4P 4B7. 


jomlnstitute 


BY SANDY MdACHLAN 


. - m, 
• ..* = 

THE INSyraTUTR or- Grocery J.- ; IX Connie 
Distribution.' one of tie top three .Batchelors Foods; 8 £r, 
trade associations in the food ibainban. , J °hN West 
trade has been considerably Mr. J._5L GoIdsTnitb. thal 



strengthened with the announce- Cawnham, Mr. G. I...Grant chauyi.it 5 j 5 
ment of tbe appointment of 24 “an; of 'an den Berg h 5 aryl 1 1 1 
new fellows of the institute. They Jurgens; Mr. L. Hardy, chairmagt 


ail !« 


4* ' 


new fellows of the instate. They , . _ 

include Mr. Jimmy GOldswifh of 0 

Cavenham, Mr. 6 any Weston of ® J 1 ^ ^ ectQr OL, . 

Associated British Foods and the Waitrwe; MrijU . 

Tesco chair man, Mr. Leslie L- H. -G. HZH, chairman <#;lnteiw J 5^' 

Li'i'l! • 


Porter. 


national Stores; Mr. 


. All 34 are well-known names 

In the food and grocery Industry. ti ^ 

TL W brin* a. totil. number of 


Ir. D. Pi .*)(] 
of ' SpUMl^ 


fellows Jip to 59. Commenting on 


.their election Mr. .John Maude- > ^ ■ a * pn ^ 1 

Roxby, the .institute's director . ■ 

general raid: “They will greatly 

and deepen its influence. Fare; Mr. Ay left Moore, chairmS 

The pew fellows ate: Sir 0 f Wheatsheaf Distribution ima " 
Andrew Alexander, chairman of Trading; Mr. Leslie Porter, chair- • 
Imperial Foods: Mr.' D..' Angel, man Tesco' Stores (Holdings)- 
chairman of Wall’s Meat- Com. Mr. K. Sftouby, managing director “* 
pany: Mr. J. D. Bisdee. chairman Danish Agricultural Products: , ■ 
of Hilda Gibbs; Mr. ML A- Mr. M. H. Smyth.- managisii 
Branston, managing director of director of A. C. Nielsen; Mr ' 
Allied Grocery Distributors; Mr. Gariy Weston, ' chairman of 
G. A. Cannon, chief executive at Associated British Foods: and 
Fitch Lovell; Mr, A. ft Coburn, Mr. G. Weslrop, .managing 
managing director of Fihdus; Mr. director of General Foods. ■.* 




Si » 


APPOINTMENTS 

Three new directors 


named for Brandts 


sion to tbe 
Griffiths. 


late Mr. A. E.:t. 


Folloiving a meeting of tbe 


Three new directors have bees as general manager and deputy 
appointed .to the Beard of to the managing director on 
BRANDTS, They are Mr. A- B. August IS next Mr. D. fiirdsall 
Greayer of the international has been appointed a director and 
banking, department. Mr. JT. E. *■ Stomona deputy chairman. 
Kinder of the industrial depart- w 

ment. and Mr. C. L Marley of the «r. H. C Sanderaon has been 
corporate finanre department. 

Following the appointment of BOARD headquarters, in succes- 
JVtr. R. Morris as financial director 
of IPC Mr. J. A. Lawson, financial., 
director of HAZILY N PUBLISH- 
ING GROUP, has been appointed 

financial director of IPC MAGA- Board of .MIDLAND- YORKSHIRE 
ZINES, with effect from August 1L HOLDINGS the following organ i- 
Jdr. Terry Tn gham. previously sational changes, have been made: 
-financial controller ef the Hamlyn Dr. E.-R,- Wallsgrove resigned as 
group joins tbe Beard- of' HAM- chairman and Mr. E. W. Tyrrman 
LYN PUBLISHING as financial was elected chairman In his jilace. 
director in succession to Air. Dr- Wallsgrove was appointed 

Lawson as from that date. managing director of MtDLAJvD- 

*. . YORKSHIRE HOLDINGS. Ar. 

Mr Peter S. Winfield has be- V ^ MadWahon has resigned. *as 

come senior partner of HEALEY chairman; the position » 

AND BAKER on the retirement o£ 

Mr. Mervyn G. Orchard-Ude. The G v^ at ®* 3P , pointw l 

latter will be a consultant to 

Healey and Baker, concerning 2L£l!?^rf*mTm?AiK 

himself particularly with the 
firm's interests in France, Belgium 
and Holland, while Mr. Aubrey 

Orchard-Lisle continues in a full- MmLAND-YORKhHIRE PROPER- 
time capacity as consultant Tii2S - 
partner in the Healey, and Baker . * 

practice in the UJC. Mr. Robert AscotL until recesllv 

See Men anti Blatters, Page 16 EMI group ' representative Jn 
• s ■'+ ‘ Japan. - has been appointed 

V Mr; A, WloMdate and 

D: M. Coriiett have joined SS^^tiE MEXlS^SA DE^' 
W. N. MIDDLETON AND CO. gfES^df ?J?5S. 8 ITSt 


members of the Stock Exchange. 
Mr. J. A. Davis and Mr. Al V. 


who has been appointed managing 


mSiV rlrr rr i nriitr rl nVr nih r rr' d£r e*tOf of EMPs record and music 

Wheeler are associated members. publlshlng subsidiary In Italy. 

E&D I tails na SpA. 

• * . 


Mr. A. HL Westropp has been 
appointed managing, director of 
BARDSEY INVESTMENTS and of 


ALLIED TEKTIUS COMPANIES 


its* subsidiaries with effect from reports tiiat Mr. James SugdCn 
August He was . previously with bas resigned as a director ot 
TRAFALGAR HOUSE INVEST- R- BEANLAND AND CO. LTD. 
MENTS. " and ceased his. connection with 

* the group. 

Mr. J. A. Owers has been - •' ★ 

appointed chairman of WESTER- Mr. M. P. Renton has been 
HAM PRESS following tbe reslg- appointed chairman of WHARF 
natidn of Mr. G. M. Rainblrd, due MILL FURNISHERS in succes- 
to ffl health. Mr. W . #L R. lee- sion to Mr, A. F. Lomas, who is 
will rejoin WESTERHAM PRESS retiring. 


COMPANY NOTICES 


DISCOUNT BANK INVESTMENT 
CORPORATION LTD. 


i 


14967 inel.. 14989 IO 15008 loci. 


P. MURRAY-JONES GROUP 


Have vacancies for experienced Foreign 
Exchange or Deposit Dealers for their 
London Office with possibilities for over- 
seas appointments for suitable applicants. 


Curriculum Vitae in strictest confidence 
to: Chairman and Chief Executive, 

20 St. Swithins Lane, London EC4 SEN. 


Atnouni called Ter red vfau M ud: ■ 

SUS1 .890 000- 

Bonds pvrthuxl on tbe onarfcct: 

SUS3 6.000 

Amount unwiortircd: SLfS3.600.000.- 


OutstmndlnB drawn Bonoc 
6335. 6350 IO 6356 Incl., 6376. 6401. 

A5Z7, 6600 to 6611 Ind.. 6786. 6004 

6816 6982 to 6989 ind.. 7048. 7142 

to 7146 ind- 7204 . 7367 and 7368. 

7432. 7480. 7542. 7549 to 7651 Ind.. 
7578 to 7581 Ind- B2D3. 8225. 8367 
to 3369 i fid— 3554. 8598 and 8599 
9174 1O4S0. 1C SSI. 

Luxembourg. Jdr 25. 1975. 

The Trustee, 

KREDI6TBANK. 
S.A. L o« m boo resolve. 


NOTICE IS HEREBY GIVEN that 
17 August. 1975 at a. 30 a.m. an ca 
Ordinary General Meeting ol the Sri 
noULni ol Otscaum tonk Inri 
Corooration Lta. will «e helo at the 
tered Ofbce ol U>« Company at TS: 
Hashoeva Lane. Tat A»lv. in order 
aoopt the tallowing reaoluttana aa Soecfal 
Reiolutioav 

1. To Increase the registered sh 
capital ol tbe Company by IL.3S.OOO. 
by the creation ot 960.000 3.5 T, cn 

l a trie preference shares ot IL.iOO I 

Over eond ar “ preference shares "I. 

2. To add at the end ol Article S fat 
the Article* ol Aucx.l*tton ol the 
the following paragraph: _ 

5<D) 350. doc 8.5* 

urate reoco shares ot IL.1 

3. To add at the end ol A aide 6 

the Artldes ot Association ot the Company 
the following paragraph: ■ 7 

6<D) 8.5% cumulative pa rtidpatfoo 
preference shares C‘ preference shares'^. 
1 . Holders ot preference shares will be 
entitled to receive out of the cm 
profits of tbe Company In each v*»r 
before any payment to the holders of 
any other shares of the Company, a 
fixed cumulative preference cash divi- 
dend at the rate of 8.5% o-a. pro 
rata temuorls on the unredeemed 
balance of their nominal value. 

2 


Z. Holders of preference shares will 
entitled to participate at the rate 

SD% ip each Increment of divide 


Idend 


REMOVALS AND 
STORAGE 


TAMvraRTH, half mile town centre, two 
acres avairaMe tar open storage en 


short term basis. Spline Gauges Limited. 
■, Twnworth salts. Teit 


Piccadilly. 

872771. 


PUBLIC NOTICES 


Local Authority Bills were Issued as tallows on 23rd Joly. an ot which were the only 
bills outstanding. . 

Amount Total 

Authority Issued Rare Tenor Application 

Bath to.65m. S-3’164 91 days £7.1 5m. 

Blackburn iO.Sm. 9-31:6* 91 days L4m, 

Dunoeo £i.3m. gt« 182 ears £i0.9m. 


DERBY BOROUGH COUNCIL BIUS . 
LI .000.000 due 22nd October. 197S 
tsturri 23rd July. 197S at an average rate 
a! 9‘; per cent. Apolicattons toullinp 
£S 030.033 

Thcsv are the onlv bllh outstanding. 


wna Killed King Agjgf Where If the 
Ka aba? We * r e seeking far contestants 
fe- jnoihrr srn« at a oopufar. nationally 
'vvstwef'ved rcl'9"ai*s cuie. If vou wish to 
tv ^snunerea please write to 
■ Twr Sunda'* Quiz." 

Yorkshire Teicnsion. 

Leeds LSSt ji 

and we will send mil details. No previous 
contestants please. 


[ LOCAL AUTHORITY BILLS 

I £0.5m. Tortiav B.C. placed 23rd July 
' doe 22nd October; 1975. at 9i; per cent. 

These are the only Balls outstanding 
I Issued 23rd July dun 22nd October. 
| 1975, M 9»2 per cent.: 

£□ 3m. Cheltenham BX. 


tail's (WQtaMiVn^ 

i l <45« 5 ^jJ!" 3 A n 5« M -s-.is jassSuSs 

I ' tO J5m, Doncaster M B. ■ Applications 
' totalled £8. 5m. LO.flSm. bills nutsundtng.l . 


S r Robin Keeper has accepted an 
a9on to became an aaiii, r on Middle 
eas tern a liairs to Hurrlng Daw, Chanored 
Siirvsron, 


AMERICAN 
EXPRESS CARDS 


American Express Company 
announce that, with effect from 
1st August, 1975, the annual fee 
for the American Express Card, 
for U.K. residents who are billed 
in sterling, will be increased to 
£75D . ('and- £6.00 for Supple- 
mentary Cards). 


the ordinary and loundcr shares of 
tne Cairroirv at dates ftred by 'the 
loud of Directors. 

3. Wlndlng-ap 

In tha distribution of tha Company's 
assets on the wlndlng-uo of the Com- 
pany. the assets so available tor dis- 
tribution among the members Ot the 
Company shaH be applied first and 
In priority to all otiwr shares Of the 
Company In paying rile holder ol 
p f t itftast Shares all nnoatd preferred 
dividends whether declared or an- 
declared accumulated thereon ue to 
the dale M the commence mere ot the 
winding-up. thereafter tar the repdy- 
ment of the nomtagl value of pre- 
ference stares- The Prefere nc e stares 
will not be .entitled to participate In 

. tbe distribution of. surplus assets. 

4. Voting rights 

Holders of p re fe r enc e shares will. sot 
be entitled t» be notified at and 
attend and vote at General Meet leas 
of the Company. 

5. Coonnlw rights 

0 1 Every holder of preference shares 
may give the Company notice In 
writing nr dates to Be fixed bv 
the Directors of his desire *o eon- 
vert such preference shares beld 
by him httn fully paid up ontfasrv 
Shares of the Company bearing the 
same rights as the ordinary shares 
of the Company. 

(2/ The conversion ef the outstanding 

balance of the principal of ore- 

terence shares on tta coaversion 
date mall be effected at the rate 
to be decided bv the Board of 
Directors and subject to adjust- 
ments as stated in any prospectus 
ottering the said preference shares 


— Continued hum Prihrtom colomn 


A member entitled to attend and vote 
at the above Meeting is entitled to appoint 
a _ptukt to attend and vote Instead of him. 
A person appointed at a proxy need opt 
be a member- at tta Comtanv. The 
bearer of a share warrant mar tfaooslt 
the warrant at the Omca of tta Company 
or II Warburg Registrars Lid- Bourn* 
Housa. 34. Beckenham Road. Beckenham. 
Kent M3 4TU pot later than 48 hours 
before tta tint* of the Meeting. • • The 
deoositor shall ta entitled to attend and 
•ote at tne above Meeting. 

Co uies ol an announcement to tta Press 
Siring further details of the Issue are 
arsdibfe at Warburg Registrars Ltd- at 
the above address. 


MURRAY FUND 
SochMU Anonyme 
Registered once: 

14 Rue Aldrinoen. Luxembourg 


__ DIVIDEND ANNOUNCEMENT 
The shareholders are hereby informed 
Chat the annual general meeting of July 
18. 1975 has approved the payment of 
a dividend of 

SUSQ.11 Per stare 
td shares subscribed and In circulation on 
July 18. 1975 Payable Immediately 

against presentation of coupon number 6. 

The shareholders can cash the dividend 
at the tallowing banks: 

Binotic Gdndrair du Luxembourg S-A , 
' 27 Avenue Monterey. LUXEMBOURG. 
Clydesdale Bank Ltd- 
30 Lombard Street. London. i.CJ. 

The Board ot Directors 


HOPE STREET FUND 
Soodtt Anonym* 
Registered Office: 

14 Roe Aldrinoen. LUXEMBOURG 


Jo JJfe.WbJic^or on terms to bi* 


at rife tfane or allotment i 
Pfdtrtntt slurps. 

CSJ Preference * hare*, converted Into 
ordinary shares trill rank eaiuliv 
*n ill re*pecta. with all other ordi. 

"gres of the Company and 
stall entitle their holders to par- 
ticipate In anv dividend or- other 
distribution declared on the 'Ordi- 
nary stares during me veer of 
conversion and to such case Stare- 
hoioers will nut be entitled to the 
preference dividend on pre f e re nce 


DIVIDEND ANNOUNCEMENT 
^ The shareholders are hereby Informed 
that the annual general meeting of July 
18. .1975 has approved. the payment of « 
dividend of 

5US0A5 per share 
to stares subscribed and In circulation on 
July 18. 197S payable Immediately 

against oresetrtadan of cog pan number 0 . 

The shareholders can cash the divldand 

the following banks: 


Banquo Qineraie du Luxembo u rg SJL. 

CEMBOORC: 


27 Avenue Monterey LUX EM 
Clvdesoafe Bank Ltd- 
30 Lombard Street. 

London. E JC3.. ^ _ 

- Tta Beard of Directors 


PANWIT TRUST S-A. 
iodW Ancnvtne 
He u is t ered Office: 

14 Roe Aldrinoen. LUXEMBOURG 


At an Extraordinary General Meeting 
of shareholders on June 24. 1975 the Mr 
value oer share was reduced from 3US5 
to MJS1.50. 

Shareholders should present their 
cert ifi c a tes to: 

Banaua Gdnfirale do Luxembourg SA 

1* Rue Aldringen. Luxembourg; 


or 


Williams and Glvn'i Rank Ud- 
67 Lombard Street 
London EC3B SOL 

in order .to hare the certificates over- 
stamped et the expense ot tho company. 

Alter a period ol three mo n t hs from 
the date of this publication the stare 
ccrtiftcites will only be negotiable at the 
Luxembourg Stack Exchange if ovary 
stamped. 

Tho Board .ot Directors 


stares tar the said war.' 
notion rigf~~ 

In terms of the 


6 Rcdetnc 


rights 

Previsions d Suction 
ic Comoanles Ordinance the 
balance of the or nt shares not 
converted into ordinary shares w.ll be 
redeemea bv the Company at oar 
value on .dales to be fixed bv the 
Directors. 

4 To authorise tbe Director? to lane 
350.000 Preference shares of 1L.100 each 
to tn# public without necessarily ottering 
such stares to member, of the Company, 
p r - J- GROSS. 

• . Secretary of the Como any. 

16. Beth HaShocv* Lam <- pm panr. 

T«L Aviv. . . 

Israel- 

18th July. 1975- 


CENTENARY FUND SJL. 
SocWtd AnOrrvmB 
RogUtered Office: 

14 Rue Aldriogen LUXEMBOURG 


At an FytraordEnarx General Meoriog 

Of shareholders on June 24. 197S the oar 
value oer share was reduced from. SUSS 
to 'U51.SD. 

.Chareholrlere should present their 

reiYJ*rit»c , 0 . 

Hi.nn.ie Cr^nA-'le du Luavmhrrnru SA. 

14 Rug Aldrlnpen. LUXEMBOURG: 


, wiliivmv and <!!•"'» Bank Ltd-, 
fit I nmluw Sri— *t- ' - ' 

London FC3B SDL - . . 
in order to have the certificate! erer- 
ytam»ed at tta mcpvnta or the romwns. 
Al(-r a ta-.— * of ttata nwnrhj r -cm 

•he date of ttite oiiWiexrion tta snare 

renltavtta will only ta nvoofiable at the 

' .iv-mtaurg Stock Exchange >f over, 
ttatnoed. 

The Board of Directors 


Plessey 
first quarter i 


The Plessey Company's unaudited consolidated result* for the.fi ret quarter to 30th 
June 197S are as follows (with, by way of comparison, the results fortha quarter (a) 
to 30th June^ 1 »74 adjusted, consequent upon the recent financial year-end cliangeto 
31 st March, to exclude year-end adjustments, and (b) to 31st March 1975.) 


RguresinfOOO's 


Saif 


3 months to 3 months to 

30th Juno 30th June 

1975 197* (adjusted) 

112400 110,400 


P r o f i t o n Trading 
Depreciation - 


3 Months to 
31st March 
1975 
712300 


13,862 

3.639 


15^05 

3.647 


Operating Profit 
Associated Companic 
Tnterest Receivable 
Interest Payable 


13.652 

3,2*2 


10JK3 

1^319 

209 

1.566 


12,158 

1,502 

623 

1.668 


Profit before Taxation 
Taxation 


10^410 

1.079 

529 

2-240 


10,184 

*.800 


P ro f i t aft er Taxation 
Minority Interests 


11615 

5,700 


9.778 

4.300 


6,915 

18 


Earnings attributable to 
Shareholders of The Plessey 
Company Limited 


5,478 

298 


5.109 


Earnings per share (in pence) 


2.73 


In considering the financial results for 
tbe three months ended 30th June 1975, 
and particularly when comparing them 
with tbe si mi ta r period for the previous 
year, tbe effect of the change in year-end 
must betaken. into account 
Tbe previous year’s comparison ha* 
been reduced for specifically identifiable 
items of £800,000, which were added 
back to tbe financial periods ended 
31st March 1974. It is not however 
possible-or perhaps even desirable- to 
compute and adjust for the effect on our 
accounts, at interim periods, of long 
term contract completions, Ot for our . 
normal cautions approach to items like 
stock valuations, particularly with the 
current high level of inflation-It is .. 
however reasonably clear that in future 
tlm quarter ended 30th J une win 
represent a lower proportion of the 
total years profit. 

Against this background it is possibly 


more meaningful to look at the quarter’s 
results on a trend basis, compared with 
tiie i mmed ia t e past quarter to 31st 
March 1 9T5«/To facil itate this comparison, 
we have included these figures in our 
. pre^ntation. This shows sides, trading 
profit, and operating profit to be very 
■Smilor. The improvement in the profit 
before taction of £400,000, from £ 9.8 • 
million to £ 10 . 2 million, is doe to the . 
reduction in net interest costs and 
improved results from onr associated 
■ companies. Thcnet result, because of a 
higher provision for taxation^shows 
mile change. 

Margins have, therefore^ been hddiiv - 
the quarter under review, but the level 

of activity hafr yet toiespondto the' 
encouraging improvenjeita that have 
been occurring in the order intake level 

.r 9 !. .1 


of some of our products in the 
: and consumer fields.' 


component ; 
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Foot keeps jobless 


£2-a-day Prentice faces uphill task 


down 


increase 


BY JOHN HUNT 


for peers 


to save political career 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


^Detainees 
f may all be 
t freed by 
v Christmas 


*recn 

rani 


, , • *i THE GOVERNMENT hopes that 
detainees in Ulster will be 
1 - --;,free by Christmas, Mr. Merlyn 
■* Bees, Northern Ireland Secretary. 
.. * .lold MPs yesterday. 

- He said: “I cannot commit 
^-myself at this stage to a specific 
.-date, but 1 hope that the situa- 

• j^rion will progress sufficiently to 

• ;. ’enable aU detainees to be out 

• v by Christmas. 

“Policy on detention .will con- 

- -tinue to be related to the level 

and nature of violence prevail- 
ing. but under the terms of the 
law I have to make the judg- 
ment on each individual case in 
the light of the right of a com- 
. . m unity to be protected as well 
rift as the need to consider the right 
MB of the individual to his freedom." 
. Opposition front bench spokes- 
, man on Ulster Mr. Airey Neave 
tfjf asked if Mr. Rees recalled saying 
| fif | that he did nor oake an optimistic 
view of the situation. 

“ Does be think the risk is 
justified of releasing over 200 
t . experienced terrorists?” he 

4- asked. 

rcrMr. Rees said that during the 

- "■■period of release of 300 

■^detainees, twice as many had 
come before the courts. 

“What matters to me is those 
•‘ who go through the courts," he 
' y added. “Our aim is to dis- 
• ! '^tfiantle detention. If there is a 
■ * full-scale armed insurrection as 
there was before, 1 will use the 
law." 


EMPLOYMENT SECRETARY Mr. Michael 
root, the veteran champion of the Left, 
faced his blackest day in the Commons 
yesterday' when he had to -come before the 
Honse to announce that the unemployment 
figures had passed the million mark on 
July 14. 

Recalling the rumpus which the Labour 
Party had created when the jobless total 
reached a similar level under the Tories, 
Mr. James Prior, “shadow" Employment 
Secretary, called for Mr. Foot’s immediate 
resignation. 

Bnt the big question of the day was the 
absence of Hr. Harold Wilson, who accord- 
ing to the Opposition had developed the 
habit of disappearing on foreign trips 
rather than face, politically embarrassing 
scenes in the House. 

Yesterday, when he was due to answer 
Prime Minister's questions, he was in 
Germany for talks with Chancellor Schmidt 
Last week when there was an uproar about 
BSPs’ pay, he was away on EEC bus ine s s . 

To cheers from the Opposition. Mrs. 
Margaret Thatcher, the Tory leader, drew 
this to the attention of Mr. Edward Short, 
Leader of the House, who has had to stand 
in for the Prime Minister with Increasing 
frequency. She rubbed in the fact that 
Mr. Wilson will be absent in Helsinki when 
he is due to face more questions In the 
Commons next Tuesday and Thursday. 

There were scornful jeers from the 
Tories when Mr. Short snapped back: “The 
implications of your question are beneath 
contempt." 

Despite the harsh words of Mr. Prior 
and some Opposition shouts of u shame ” 
the Conservatives showed no inclination to 
create a major row. Nor did Mr. Foot 
come under fire from his own Left-wing. 
They were content to blame the figures on 
the cyclical nature of a capitalist economy 
and saw them as farther evidence of the 
need to push ahead with a truly Socialist 
programme. 

AU in all. Mr. Foot, who dealt with 
questions calmly and seemed determined to 
keep the temperature down, managed to 


get through a potentially explosive Parlia- 
mentary situation without too much 
difficulty. 

He agreed that the latest figures were 
“tragically high." But he emphasised 
that the country must face the fact that the 
level of unemployment was likely to con- 
tinue upwards in the months ahead until 
the Government’s counter-inflation policy 
began to work. 

His theme was that the Government 
could not be blamed as the situation was 
mainly the result of a world recession. The 
statistics meant that the UJC now had an 
unemployment rate of 4.1 per cent. Yet 
in other Western countries, said Mr. Foot, 
the figures were higher — 5.1 per cent 
in France, S.6 in Germany, 5.4 In Holland 
and 8.6 in the U.S. 

He warned the House against paying 
too much attention to ** scarem lingering ” 
forecasts of future unemployment. One 
prediction had put the figure at 15m. by 
the middle of next year. But these were 
not the sort of projections which were 
available in any Government Department 

For the Conservatives Mr. Prior said 
that the whole House would be “shocked 
and deeply disturbed " by the figures 
although he promised that there would not 
be the hysterical reaction from the Tory 
benches that there had been from Labour 
on a similar occasion. 

The proposed Government action to 
help school-leavers was, be thought, too 
little. The amount spent by the Govern- 
ment on extra food and rent subsidies could 
have been used for the purpose. 

“We are now at the beginning of the 
price we are having to pay for the electoral 
bribes, inaction and total failure of the 
Government to deal with Inflation." he 
went on. 

“ The Opposition has had to endure the 
jibes and taunts by Labour MPs about us 
being the party who want to cause unem- 
ployment. We not only reject that but we 
think that under the circumstances Mr. 
Foot should stop hawking his conscience 
around the country and resign." 


A £2-a-day rise for peers, back- 
dated to June 13, was announced 
m the Lords yesterday. 

The Leader of the House, Lord 
Shepherd, said the Government 
proposed that the limit of their 
daily attendance allowance should 
be raised from £11.50 to £13.50. 

He said he would move next 
Tuesday resolutions on this in- 
crease and increases in car mile- 
age allowance and London supple- 
ment payable to Ministers. 

Deputy Opposition leader. 
Lord Aberdare, said the country 
got very good value from the 
peers insofar as the amount of 
work they did was concerned. 

He said: “I welcome the 
interim increase of £2. I know 
a number of peers have been out 
of pocket attending the House. 1 
bope the increase will remedy 
this situation.” 


Cut in spending 
on trunk roads 


A CUT in maintenance spending 
on trunk roads was announced 
yesterday by Transport Minister 
Dr. John Gilbert. He was also 
going to urge local authorities 
to cut expenditure on their roads, 
he hold Mr. Leslie Ruekfieid 
(Lab., Nuneaton) in a Commons 
written reply. 

'The economies should' be 
made progressively over some 
years so that their effect can 
be observed." he said. They 
might eventually amount to 15 to 
20 per cent of forecast costs, be 
warned. 


Impact is expected to be 
.greatest on less busy roads, but 
operations affecting road safety 
should be substantially un- 
changed. 


MR. REG PRENTICE, asked by 
his constituency party to resign 
as MP for Newham NE at the 
next election, has an uphill task 
as he fights to save his political 
career. The signs are that he 
may not know his fate until 
November. 

The issue is seen at all levels 
of the Labour movement as go- 
ing far beyond the long-standing 
quarrel between 3Ir. Prentice 
and agroup of militant constit- 
uents. Its outcome, many Labour 
MPs believe, could affect the 
future development of the 
Labour party. 

The first move by Mr. Prentice 
will be to appeal to the Labour 
Party’s National Executive Com- 
mittee which has the absolute 
right to approve or reject the 
decision taken by the Newham 
NE constituency to replace hint 
at the next election. 

An appeal will go before the 
NEC's organisation committee 
and an inquiry is likely to be set 
up under Mr. John Chalmers of 
the Boilermakers, the committee 
chairman. Other members are 
likely to be Mr. Tom Bradley, 
together with Mr. Alex Kilson 
and Mr. Leo Forden, both of the 
Transport and General Workers 
Union, and the party’s national 
agent, Mr- Reg Underbill. 

The committee will have the 
power to call evidence from Mr. 
Prentice and his supporters and 
opponents a t Newham NE. One 
of the first issues to be investi- 
gated will be wther there has 
been any irregularity in the pro- 
cedures used io call for Mr. 
Prentice’s resignation. 

Tn recent years — certainly 
since the case of Mr. Dick 
Taveme at Lincoln — the NEC has 
tended to concentrate solely on 
the legality of any action taken 
to unseat an MP. but this has 
not always been the case. When 


Mrs. Bessie Bniddock was under 
pressure from her local party at 
Liverpool Exchange, the NEC 
over-ruled as unreasonable the 
local decision to dismiss her. 

The speediest possible time- 
table would be for the appeal to 
go to the organisation committee 
on September S and for the 
inquiry to be completed by 
September 10 or 11. The recom- 
mendation cnuld then be 
endorsed by the full NEC on 
September 27 at its pre-confer- 
ence meeting at Blackpool. 

But there are valid political 
reasons trite the timetable might 
be les< hasty. Mr. Prentice bas 
no right to challenge any NEC 
decision. 


Sensitive 


For this reason, it is more 
than likely that the inquiry will 
not be completed before confer- 
ence. and ibe NEC will have to 
postpone its consideration of the 
Prentice affair until its October 
or November meeting. The issue 
is far too sensitive to be welcome 
at conference this year. 

A party battle might possibly 
develop between mi titans v.-hn 
want tn go for a quick " kill '* 
and moderates wbn would wish io 
see a more leisurely inquiry. 

Mr. Prentice continued to he 
optimistic yesterday that the 
NEC \\uuld reverse the 23-19 
decision uT his local management 
rommiiuv. but many of bis sup- 
opriers are less hopeful, despite 
the powerful backing of the 
Prime Minister and 14 Cabinet 
Ministers. 

John Bourne, Lobby Editor, 
writes: The reaction among 
many ami-Lcft Labour MPs to 
the Newham party's decision was 
to point nut that other Ministers 
had successfully withstood 
attacks from inside their own 


constituency parties, and that in 
Mr, Prentice's casp be himself 
was party responsible for his 
own fate. 

As one of the organisers of 
the MPs’ letter' backing Mr. 
Prentice last week said: “What 
happened was largely a personal 
thing to do with Mr. Prentice's 
personality and his unfortun- 
ately brusque way of dealing 
with people with whom lie 
disagreed.'' 

Other MPs, although friendly 
towards Mr. Prentice, argued 
that he had been partly to blame 
because of bis ineptly phrased 
statements — accusing the unions 
of “ welshing ” on the social con- 
tract, for example — and particu- 
larly for his refusal to see Left- 
wing constituents during the 
mass lobby of Parliament for 
the release of the Shrewsbury 
pickets. 

This refusal was one oF the 
points used by Mr. Prentice’s 
critics in the Newham party to 
unseat him for the next election. 

“The refusal was a very 
foolish action,” said one Right- 
wing Ilf P. “ Every wise Member 
should always see constituents 
who ask for interview, even if 
he then tells them that he dis- 
agrees with thcni." 


Cash for coal 


THE NCB said yesterday that It 
planned tn invest £im. in open- 
ing up new seams at Newstead 
Colliery in Nottinghamshire. The 
move is associated with a £1.5in. 
development involving the con- 
struction oF two underground 
railways to boost production by 
80.000 tons a year. 


A ll of these Securities ha vc been sold. This announce appears as a matter of record only. 


’“Threat 


Earlier, fears that ex-detainees 
‘"-would come from Northern 
Ireland to join active units in 
- Britain had been raised by Mr. 
* John Biggs-Davisou CC., Epping 
’ Forest). He said; ‘‘It is over 
. British cities that the threat now 


Help for school-leavers 

inadequate, says Prior 


$25,000,000 


hangs.” _ 

Mr. Rees replied that the THE LEVEL of unemployment 
same problem arose with the in Britain was likely to con- £..*4^ 
release of ordinary' prisoners tinue upwards in the months * ' ■'.h 


ICICdac UI Wiurnui * UUIIC upnaiuo 

■who had served their sentences, ahead. Employment Secretary, 
"There were 1.400 special- Mr. Michael Foot, warned the ? 


• category prisoners, and some Commons yesterday. . 

• were released every day. In a statement on the latest 

“I’m not in business to keep jobless figures, Mr. Foot expres- 
people locked up for ever. I sed “deep concern" and added 
•will look at each individual that he had “no wish to nuni- 
-case" mise their gravity.” The fact 

- ■ He tqld Mr. Kevin McNamara must be faced that the upward 
"(Lab., Hull C> that the number trend was likelj; to continue 
"if ex-detainees being convicted until the counter-inflation policy 
.of terrorist crimes was very and other G^rnment pohciM 
yjjgU took effect, and world trade 

r Mr.' Carol Mather (C.. Esher) be &an to improve, 
called on Mr. Rees to consult the JJJLJ 

BBC because an announcement Jhi P 5imSS? Jt£ U J5 & 

Mlforf fD eaii5ed^"rea, ^‘ifaiD^to T Si * 

3 killed '? u * et L. 0 brought down. “Meanwhile the 

r ^ple ^ose relatives were se^- Govt *Smenl win take such mea . 
•ring in Armagh. Mr. Rees g sures as are open to us in our 

,20 ao so. difficult economic situation to 

. .. Mr. Gerry Fit; (SDLP. Belfari hg . thQse affected » 

W) said great disquiet was being A p ac fc a g e 0 f measures was 
caused in both communities since beiog worked out with ^ Man- 
'll appeared that the Brins® power Services Commission, and 

■ Government was negotiating with waS beim, pu t into effect at 

■ • nnpn Miilf#nMf mwime u urhflCP . . jj.j 


f 


MR. JAMES PRIOR 

“ Price of Government 
failure.” 


cent., in Germany 5.6 per cent, 
in Holland 5.4 per cent and the 
U.S. S.6 per cent 

“In the face of these figures 
it is an absurdity for anyone to 
state that the major cause of 
these figures rests with the 
present Government It is the 
recession which has hit the whole 
Western world. But we must do 
our best to devise methods to 
save ourselves from It.” 

He. Alex Fletcher (C., Edin- 
burgh N.) said that the Chan- 
cellor had. projected one million 
unemployed by the autumn but 
it was here nb\*. He asked Mr. 
Foot to state hfc. Department's 
projection of the unemployment 
level by the end of thi£-. ve ar. 

Mt; Foot said it was not 
customary for projections by his 
Department and the Treasury fO 
be given to the House. But tbe 
figure of 1. 5m. unemployed by 
the end of the year was not the 
figure available in any Govern- 
inent department. “The situa- 
tion is bad enough without 
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para-tnillfary groups “whose onOTt the Minister added. failure.” people raising scares about an 

^ *” forPhnSSsSooVung^pl' ptrtall wly by th. trod evenmore Krion, 

year^and jnnSSV’e 

arili be the people's elected *trenvthenini? of the careers from Tories “ there bad been figure in the coming weeks and 
SresStaJives/^Mr. Rees %%£*?*£ wifi be £l(Sf L » bo “ l”** “ft 

agreed: “ The man with the gun spr ead over this, and the next -figures had reached it mil rise to anything like the 

S-borti ’ communities does call financial year." justunder one miJlion. figures that are being spoken 

Sw^nhe. but he would not h* Mr. Foot said a temporary era- are now at the beginning Bbont ■ What would hanpen 

SR'le'-to do that if there was not pioyment subsidy scheme would ot P n ^ e ^ tD other n3tl0ns 

in many parts of be introduced as soon as possible, pay for the electoral biibes. bp de our own. 

3o£fhPrn ni*taii<s and thp starting date inaction and total failure of the Mr. Erie Hetf»*r iLah Wal on> 

SftRfhern Ireland. Details and ^rtmg oare Govenmjent w deal witIl infla _ roar- from the Tone 

ST. JSv -We are also considerSg Hon ” he said. when he said: ” We cannot con- 

SSL --- . . what further temporary measures Action on school-leavers was tinue anv more with ihe old 

might be Possible to encourage ** too Jittie. The Opporition type or private enterprise *y.-ren? 

J.ixexi wee*, a vouiS Se would have preferred more cash which has failed the neonle of 

S e i2 S? * ^ P devoted to helping them and this country a* h has fati-d the 
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tords business is: 

MONDAY: Industry Bill, com- 

“■toittee; • Limitation Bill, Com- 
toons amendments. 

PffiSDAY: Statutory Corpora- 
tions (Financial Provisions) 
£.Bfl), third Reading: Northern 
“.Ireland (Emergency PfJ- 
^Tisioas) (Amendment) Bill, 
^second reading; Sex Discrimln- 
jsation Bill, report; Child 
•{Benefit Bill, remaining stages; 
►Coal Industry Bill. Commons 
^amendments. 

WEDNESDAY: Debate on White 
reaper, “The Attack on 
j Inflation ”, Finance (No 2) 

•Bill/ and Remuneration 
£ Eh arses and Grants Bill, all 
^.-Mages. 

THURSDAY; Iron and Steel Bill, 
'.’remaining stages; Sex Discrim- 
ination RiiL report. 

will start their summer 
^recess not later than Friday, 
^August 8, subject to progress 
vpf business, Leader of the 
rComrnons. Mr. Edward Short, 
^announced. 


Milk to go up another Ip later 


EFF ECTEN BAN K-WARBURG 
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this year. Peart warns MPs 


7 .. 

iTextiles debate 


soon 


m 4 


5 * 9b-. 


LffA&gR qf:. thq House Mr. 
SSort. said in the Com- 
’Yesterday that he hoped to 
TOpge; .daj^S. debate 0A 

^- textile and, footwear indus-. 
'ora be lore the summer recess. 


MPs were warned yesterday of 
a further lp increase in the price, 
of a point of milk later this ) ear 
by Agriculture Minister Mr. Fred 
Peart, when he reported on the 
outcome of tbe EEC- Agriculture 
Ministers' meeting on July Or 
22. 

After listing the measures 
agreed, Mr._ Peart said: Many 
food prices in the shops will not 
be affected at all by this change, 
and the total effect on consumers 
will be small.” 

As Left-ivlng Labour MPs grew 
restive, be went on: “ When the 
adjustment is fully reflected in 
food prices, they may increase on 
average by about 1 per cent. 

“The financing of the increase 
in tbe guaranteed price for mUk, 
together with other costs, wm 
require a further increase of ip 
in the maximum retail price of 
nine later in the year, in order, 
to keep within the pro^ oj 
available for the .food subsidy 


pr Mr”peart said the decisions 


had not teen ^ 
because ‘ of the "paramount 
KiSnce" of the attack on 


Inflation- But an increase in 
producers’ returns and support 
prices was needed in tbe 
interests of future food supplies. 

Opposition Agriculture spokes- 
man, Mr. Michael Jopling, said 
the decisions would not stem the 
decline in production which was 
already apparent. 

He thought the Green Pound 
.—the rate at which prices under 
tise Common Agricultural Policy 
are converted into sterling— - 
should have been devalued still 
further. . 

Mr. Peart said the package 
represented a 5 per cent in- 
crease in prices across the board 
for fanners. 

For milk it represented another 
£50m^ for cereals another £39m„ 
for beef another £31mu and for 
■sugar beer another £6m. - 

Mr. Emlyu Hooson (L, 
Montgomery)- warned . that 
farmers were " going Into a 
policy of retrenchment" Tbe 
.decline in production was serious 
and. the changes obtained would 
nbt increase food production -sub- 
stantially. . 

Hr. Tom Torney (Lab, Brad- 


ford S) claimed: “It is wrong 
for the Government to take 
action that will increase food 
prices in the shops, even by orilv 
1 per cent. 

Mr. Peart replied: "What we 
achevod in Brussels was the right 
balance. Tbe fttfl effect of food 
prices should be only about 1 per 
cent.— that is one-quarter of 1 per 
cent on retail prices as a whole-" 

Mr. Tom Swain (Lab, Derby- 
shire NE) said that the British 
farming industry could only 
survive or improve its produc- 
tion if Mr. Peart had the courage 
to tell Ministers in Brussels that 
if some alternatives were not 
forthcoming, “We are prepared 
to act unilaterally and go back 
to a support grant,” 

Opposition front bench spokes- 
man Earl Ferrers said in the 
Lord s said that the measures 
would do nothing to stop a fur- 
ther. fail in milk production. 

Minister of State, Industry, 
Lord Beswick, who had repeated 
the Commons statement, said the 
Government expected there 
would be enough liquid milk 
during the period ahead. 
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The hopes two years ago that losses from fire were beginning to be contained . 
have proved largely unfulfilled. The many new regulations are proving' difficult 
to enforce and ultimately industry must recognise its responsibilities. 


Losses 
hit a 
record 
level 


THE GRIM total of fire losses 
in 1974 was £237xxl This com- 
pares with £ 179.3 m. in 1973, a 
figure considered appalling at 
the time. There Is no question 
that this latest tally is a hitter 
disappointment to ail those con- 
cerned with fire protection. It 
is, of course, easy to excuse the 
1974 total by claiming that 
£36m. of the loss was due to 
the Flixborough disaster and 
that this is in some way 
freakish. But the simple fact 
is that Flixborough cannot be 
excluded from the sums purely 
on the grounds of size — and 
even if it were there would 
still be an accelerating trend 
in fire losses. 

Up to 1973. there had been 
some justification for cautious 
optimism since it appeared 
that losses were at last being 
contained and that the' situation 
was stabilising: losses in the 
years 1970-72 were £106.6m„ 
£106.1m. and £108.5m. respec- 
tively. The figures for the past 
two years have dispelled any 
complacency that might have 
crept in during that period. 

A precise breakdown of the 
latest losses was not available 
at the time of writing. However, 
a number of disturbing trends 
have emerged. For example, 
there are far more losses in the 
£lm.-plus bracket: in 1974 there 
were no less than' 22 losses in 
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tage can b« taken of Insurance 
Rebates ? 


Research efforts 


Does your sprinkler system need 
modifying to suit insurance 
company requirements I 


Then for .a competitive 
quotation' contact 


RiSa 


GIVEN CARE, the mechanical 
and physical properties or 
chemical composition of a metal 
or non-metallic construction, 
material can be measured quite 
accurately using small speci- 
mens cut from a larger section 
of material in stock. Is it' so- 
for the fire-resisting properties 
of architectural materials? Evi- 
dence has been accumulating 
for some years to show that 
there is very poor correlation 
between the testing of small 
specimens and their behaviour 
when exposed to fire in a build- 
ing. To take a straightforward 
example, wood — normally used 
as kindling in lighting a fire — 
would have poor fire resistance 
in any small-scale test. Yet a 
timber -frame building may 
remain erect in a fire that 
would bring about the complete 
collapse of a similar steel- 
frame structure, because of the 
greater resistance to heat of 


Your first step... 


the carbonised wooden frame, merit of the Environment’s Associates are equipped to carry 
which remains rigid when steel .Building Research Establish- the kind of test' that will demon- 
girders are wilting. Although fraenL Its - speciality is the strate the fire-resistance of a 
both structures may be write- phenomenon of fire, a subject complete building structure, 
oils, the difference in loss of studied in a civic context where different materials are in 
life could be considerable. certainly since Roman times, juxtaposition and separated by 
The small-scale fire test can The FIr * ° ffices Committee is air spaces that can provide sup- 
be misleading in either dirt* •?*** • “* m combustion and. rapidly 

don. . iT nSy show that a ******* propagate a fire, 

certain material used at a Resea f ch . Md Technology 
specified thickness satis- PriSenisation IFIRTQ1. based Fvnpri|Tip|ifc 
S5S5J5 ,« n 5SJ v on redundant portions of the ff^ApciIincIIl^ , 

fire forone hour and yet take Fire Research Station, princip- The Greater London Council 
MiSuSFofaf ictorJ crucial ally its fire : testiT ] g arPas - has carried out full-scale expen- 
to combustion as the rate at FTRT0 s speciality will be tech- ments with the London Fire 
which air fo\-vcen> is feedine nlcal investigations in connec- Brigade that demonstrate how 
the fire. On the other hand it tion w,th insurance company differently, building structures 
may show Sir a neural appr0Tals for premium . pro- behave compared with a few 

furnishing™ material &ch Tl ^ fee f «* ** pa "*!- *we 

woollen fabric or carpet is a Quite independently. 'the ^pcotnents also. .support the 
high fine risk compared with its Home Office at - Moretoh-in- experience of fire brigades that 
man-made counterpart when in Marsh operates the Fire Service u !! , av e .^ e ®? 0 syowajo^; more 
real fire situations no such dis- Technfcal College, whose main B m 7, r. l0s I 

parity can be found. Small- concern is the operational ™ 

scale fire tests can take little efficiency of fire brigades. It ^ | nd 

or no account of factors as has large facilities ' such as a > e ’ 

crucial to combustion as .the full-size model of a ship’s ^„L,,,^ Ven dl; 7 

specific surface properties of section on which firemen might b - urr *7? e vlsion o£ 

materials and the reflection of practice fire-fighting in, say, -writing' in tI 'v2£ 
heat from one surface on to smoke-filled conditions. A jST* 

another in a real fire. ■ fourth major centre of interest °1 t i ^ estin S 

in fire is the Safety in Mines ^™ an ’ 

T j ' , : Research Establishment which ® f * h .® Sciences 


[Inadequate , 

But the problem is not simply Le under new management iL' I £ ,berat I ly * eN 

one for suppliers of materials with the creation of the Health . ^f Ue f ,? r 

used in buildings. As a result a nd Safety Commission this JS£?" n ’ ° ne 
of- some serious fires— such as year, and can . now anticipate a ftl ™ lshe l d 

the Summerkmds fire on the much wider brief embracing °? or * raodera, largely 

Isle of Man in 1973, when 50 large-scale indusSal fire- and P^stiwbased fittings. The one- 
people died— building designers explosion hazards. • ^ n ? ore . t ” l ?2 na ?- decor 

have found themselves Some of the industrial re- S™? only with difficulty, the 
entiased for inadequate fire search assotiations with a direct T* 16 

resistance even though _ the interest in combustible 

designs complied with, fire materials have fire-testing facHi- ,, SimJIa ^ P^cs materials 

regulations. Sometimes, when ties, among them the Timber !h* e fi P ™? l - 0 S raajor ln 

insurance claims have been Research and Development 'Pfoperties of 

very big and legal action has Association and thP Ruhhi /nr! th ® fab " c o£ . bu,ldlIls r ; - l he 


... is to contact the British Automatic Sprinkler Association 
for responsible advice and information 
concerning the application and advantages 
of Automatic Sprinkler systems as the definitive 
method of Fire protection. 


General data and specific technical information provided 
By the Association is backed by the- ' 

■wide knowledge and experience of its member companies. 


thatv froHL their experience of 
. attempts, by. fire insurance com- 
pazuear to. make claims on the 
designers' insurance'ioUpwmg a 
fire, -the.- consensus of- legal 
apiqiott was that the designer 
could rid longer rely on regula- 
tionsnr standard fite prevention 
codes and testa to .discharge his 
duties to[ his client 
. . Only fulVscate fire simulations 
could give ’the designer assur- 
ance.. Oat the* combination and 
co njigu cation of materials pro- 
posed' would perform adequately 
in fire. It meant large facilities 
if. for exampje. the.’performance 
of . ventilating, diicts, large fire- 
resisting . doors iand shutters, 
automatic fire. . detecting .and 
.extinguishing systerns, dr., fire 
escape .'imhgements were tajbe 
tested; -• until . fire?, jreseardiers 
learned more about the effects 
of scaiujg for fire. /. ' f‘. 

But the cost of large-scale 
simulations need not .be deter- 
ring, claimed Crafer-Associates. 
In their bwn experience they 
often cost less than a set of 
standard tests to B5 476 when 
carried out in a laboratory 
organised for the work. Even 
those that cost tens of thousands 
of pounds, however, could prove 
well justified, they -argued, in 
terms of gaining acceptances or 
waivers which saved very much 
more. 
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very big and legal action has Association and the Rubh&r and I iao “ c 0L , ouiidincs, to the 

been contemplated; legal advice PTastici Research Association ***?/*.» ■* S e test 

has been that it is not enough Then there are privatelv^wned ,T ethod ?’ in Mr yiev - 

?_ r ' daimtluit fire-testing laboratories,* includ- JS? 



he complied, with fire reg^a- which 

tions. This situation has Haim *u„ conamons. 4a ftoc_ tests that 


Contact basa publicity for further details 
and your copy of "In Focus”, the Association’s official bulletin. 


PO Box 207 128 Queen Victoria Street London EC4 4JX 
Telephone: 01 -995 4931 
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tions. This situation has d a j m t0 j, e th e on iy consultine v- ^ v -tj- a ftOC - - . * tbat 
heightened the interest of fire en ^n eC re in BritaS S * Sy ®‘ e ® s to 

architects as well as fixe their 4 own test facilities on “ ndJtians closely simulating 

insurers in the value of fire iLcre™te in Somereef and l mtend f d us , e are essential, 
tests, and in the capabfiity of fire i^t hL« sSSSSne te to take account for 

fire-testing laboratories to cany th e small-scale standard fire examp e of release of 

out tests that correlate more t e£s 47? incIudiM ***?*? , 

clMely with raai fire conditions. Yusley Laboratories KnSS 

Britain boasts a wide variety inow part of-Fulmer Researeh), structures than traditional 

of fire researeh and testing- the ’Warrington Research Centre materials such as wood, 
facilities to-day. although each in. Lancashire, and. Minton, Mr. Bermans reservations 
tends to have its specialisation Treharne and Davies. .These about the relevance of standard 
and in practice there is little three are proposing to form an fire tests to real .fire conditions 
overlap. Best-known, perhaps,; association, of commercial fire wore underscored in a seminar 
is the Fire Research Station, testing laboratories. organised by Crafer Associates 

once jointly owned by the ,Of these, however, only the for the Architectural Assocla- 
Govemment and the Fire Offices Safety in Mines Research Estab- tion School of Architecture in 

Committee (as the Joint Fire lishmem, the proposed facilities London earlier this year The 

Research Organisation I, but of FIRTQ, and the newly opened fire engineering consultants 
now a division of the. Depart- Lopen Laboratories of Crafer warned the architects- bluntly 
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this range, compared with half their products might well find, a start. But from now on manr' Liquids and Electricity* The changed. It is significant that 
that number in 1973 and only when payment of any insurance agemenr will be forced to tdke Wie organisation publishes the real breakthrough came fbl- 
four in 1972. This obviously money is settled, that the nicjie heed by the new Health -and comprehensive books on the lowing tiie Sommeriand. disaster 


reflects .the effects -of inflation they had occupied has been Safety Act The details of "tiLe Subject and is currentiy pro- aqd subsequent.: criticism of. the 
to some extent, but it also shows taken by eager competitors. To Act have yet to be flnaliimd; but ' during ■ - literature designed architect^— it is a pity that it 


to some extent, but it also shows taken by eager competitors. To Act have yet to be flnaliimd; but ' during • 1 literature designed architects— it is a pity that it 
that fires are getting bigger build a new factory for a non- its teeth are very dearly pro! specifically for individual inthtis- tqok sudb- a disastec to bring 
because of the growing concen- existent market therefnre be^ vided by the threat of criminal iilesr As well as a general plan* 'the two together. However, gtti- 
tration of industry into larger comes a hopeless project The proceedings. The responsibility .rthfcj programme for prevention, tudes , have now changed for the 
units. Clearly, a major task is message to industry came orer for aeddents is laid firmly at and' Control of 'fire, /the Indus- better,' and a new and. encourag- 
to confine fires and keep them loud and dear from the chair- the door of those who create the tries covered to date are food, tng joint Project is the derign 
down to size. man of the Central Fire Liaison risk in the first place — that is. khitwear and clo thing , plastics of a modbl. building which in- 

In 1973, the last year for Panel in the annual report in management And ignorance of processing, 'futniture and wood- corptwates .ia Its construction 
which a complete set of figures May: “The prevention. 'liraita- the law will afford tiffle-br no working, A 'further book Vdue and design all the latesfthink- 
is available, " malicious or in len- tion and control of fire should protection. The Act covers- a on printing, and it is planned to ing on fire protection, 
tional ignition ” accounted for be of vital interest to manage- vastly wider area than just fire tackle the cbemicala industry at progress is also being made 
257 fires costing £22 }m. This ment but the figures would protection, but the ramifications some later stage. These books, in fie j d of cooperation with 
total was second only to the appear to show that industry have come home to those in con- if their contents are applied countries, notably in 

“causes unknown "• category, as a whole does not give this rtol, and in no modest way judg- -faithfully, repres ent the, Europe, where the UJC. i3 some- 
which accounted for some problem the thought and action ing by the level of inquiry -at a. thorough system. ,^. - tKjwg ©f a. leader. Three new 

£56.8m. ■ Quite apart 1 from the required." such places as .the Fire Pro- ; ^ ^ -i- piiblicatibn^ covering manage- 

troubies in Northern Ireland, tection Association. . T fiUniTl ff A '■ ment responsibility for fire pro- 

arson was the fastest growing \/TacCQfTO The Problem with any such A . tection, plus -specific works on 

division. And there is every* IVICMAgC Act, however, is its enforefement The key to the whole fire plastics processiuE and hotels 
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£56.8m. ■ Quite apart 1 from the required.” such places as the Fire Pro- . .."- ^ ^ -r .i piibticatibnsy covering manage- 

troubies in Northern Ireland, tection Association. . | rgiHITl g A ’• ment responsibility for fire pro- 

arson was the fastest growing V/facCQfTa The problem with any such . tection, plus -specific works on 

division. And there is every* l TlCMOgC Act, however, is its enforefement The key to the whole fire pjastics processing and hotels 

indication that this trend was The annual report for 1974 of Wheriit was ruled that all hotels- pro tection business ii.' there- are to be' published simultane- 
■ fully confirmed during 1974. the Fire Protection Association had t0 under go a survey and fore, undoubtedly training. The ouriy in' 11 countries through- 
Vandalism fand its- tolerance) - mmuar message It either “nf 01 * 01 to 'regulations WTPA- runs half a 'dofen courses 0 ut Western Europe. And it is 

has taken on truly hideous pro- „ ointed out ^ damaae at receive Sr certificate or go out of each year for management, the intention to extend the 
portions, underlining the need piLtborouah alone accounted for business.es, this p'aced a tre^ though it is equally important series to cover other industries, 
to incorporate security into any *• one-and-a-hHlf tim^s the total mendous burden on the Fire to impress the dangers and Meanwhile, hack’ on the home 
fire protection procedures. Per- d , monetary r Prms Brigade, whose jnh it was tit costs of fire on shop floor ff 0n t, it is hoped that an Inter- 

haps the saddest part Df this whi J tt ., d h «>s make allt h e checks. Often what workers. It is one thing to In- national Fire ' Exhibition 

particular problem is that an „ * - . happened was that many hotel' stal sophisticated equipment (“ [nterfirc**) at Olympia will 

ever-increasing number of these ^ owners merely converted their’ and incorporate infallible sys- generate more than a little 

fires are started by minors and “Insurers and the fire services p rem j S es to flats or offices and terns — it is another to" get interesL The exhibition, which 
involve schools. always be to the foreFront therefore made the building ifr Workers to adhere to titose « to be opened by L«rd Stokes, 

The most formidable barrier of this attack on- fire. It has, eligible. But apart from that, the systems and observe the rules ,- w m include a conference, one 
to overcome for such bodies as however, still not brought home sheer number of hotels 'to ber particularly if' the application of the main subjects Tfor discus- 
the Fire Protection Association, effectively enough to industry, examined, and the length of .of these procedures eats Into ^igti 'being the' Flixborough dis- 
the Fire Brigade and. the Cen- t0 industrial managements, to tj me afforded the hoteliers, made .the working day- and '-affects. . The exhibition will lost 
tral Fire Liaison Panel is man- commercial concerns and to jt wery difficult to get things earnings. Human error 'is the from. July 28 to August L It:is 
agemeut's general apathy. There Private individuals that fire pro- done. The new Act. since it . is most intangible dange of all — as a decade since, the last exhibi- 
are some exceptions to this tection is their, responsibility all-embracing. will clearly reprec the Flhr borough experience tion- was held,' and at the 
general rule, principally in the an d * s m ^heir own interests." S ent an awesome burden bh tife proved beyond- doubt; •’ ■ moment response, is said to have 
chemical and petroleum indust- Until now, it has only been the authorities. . One area where considerable been “ enthusiastic." Roughly 

ries. Otherwise, the average major fires that have really Ultimately, however, industry : progress has been made is in l78 companies and 11 foreign 
executive's time is spent on brought home to management will have to conform and : be the field of architecture. In the countries were -involved at Che 
maximising profits, lifting the the penalties for being negll- forced to recognise its. res-.’ past, far too much attention has last count, plus stands booked by 
return on capital employed, gent. Flixborough was. of po risibilities. It is not as thouglr been paid to appearance and various “fire brigades and the 
boosting sales and maintain- course, the last one to shake there was 'any shortage of comfort and not enough to fire FPA. Perhaps it Is not too much 
ing cash flow.' All worthy management out of its lethargy, advice on the subject or organ- ; preventive design. Traditionally, to hope that .British industry 
objectives, of course; but it is and before that it was the isations willing to help. Tfce -a very small part of a trainee -will take an interest, 
difficult to imp. ess upon:thein Summerland fire in the* summer FPA. for- example,' has four architect’s curriculum has-been . . . ... : Keith Lewis 

that there is a very reaV pros- 1973 at Douglas, on the Isle o! films that can be bought or devoted to fire prevention and . 

pect of going out of business Man, where 50 people lost their hired: these cover : (1) • The control, but, following a period } r~ ■ -- ■ .. ■■ ■■ ■ . r 
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TN SEPTEMBER. 1666 * small 
fire in a bakers in Pudding 
Lane gained a foothold, became 
uncontrollable and destroyed 
13.000 buildings and 87 parish 
churches. The Great Fire of 
London, as it was dubbed, could 
never happen again, which is 
both a reflection on building 
design and the sophistication of 
our fire fighting forces. We 
have certainly come a long way 
over the past 300 years, but the 
change of environment has 
produced its own fire hazards, 
particularly the dangers of high 
rise buildings. 

Not only are methods of con- 
struction changing, hut building 
design is taking ' on a whole 
new approach. An example is 
the mixed use of high rise 
building with a combination oE 
car parks, offices, restaurants 
and hotels, and varied methods 
of occupant movement, such as 
a combination of lifts and 
escalators on different floors. 


5 


new problems 




Basically there are four 
difference® in to-day's buildings 
from those before the war. 
First, there is the height factor, 
which makes it increasingly 
difficult for fire fighters to reach 
a fire effectively and for the 
occupants to escape. These 
problems are aggravated where 
buildings are sited on pedes- 
trian precincts or podia. In this 
way even a relatively small 
building can present a problem 
to rescuers. 

Second, materials used in 
building are often contributory 
to ihe quick spread of . fire 
or to increasing the intensity 
of its heat Further, modern 
construction methods have 
actually provided passages for 
fires in concealed places. The 
greater use of air conditioning, 
and ducts for electrical cables, 
telephone -telex wires, etc. can 
provide a criss-cross of paths 
for fire to spread, traversing 
fire resistant doors and walls, 
whose effectiveness is then 


reduced 

Finally, there is the differ- 
ence of building contents. In- 
creasing amounts of office 
machinery, upholstered furni- 
ture and general office decora- 
tions are all feel to a fire, and 
there are cases where the. 
occupants erect combustible 
partitions, which not only affect 
escape routes but are obvious 
fire hazards themselves. 


Effective 


Generally speaking, the regu- 
lations in the U.K. are effective, 
and some of the worst fires that 
occur overseas could never 
happen in this country. For an 
example of the disaster that 
can ensue . from a high rise 
building fire we have to go 
outside the U.K. 

On February 1, 1974. 179 
people were killed in the fire 
at the Joelma building in San 
Paulo, Brazil, just two years 


after a fire at the Andraus 
building at the same- city in 
which 16 people were killed and 
300 others rescued, and three 
years after the death of 163 
people in a hotel fire on Christ- 
mas Day in Seoul, Korea. The 
common factor in all these 
buildings is that they were all 
recently built high rise build- 
ings and that all were com- 
pletely gutted. These cases 
occurred in fast developing 
cities which had not taken note 
of the lessons learnt the hard 
way in other countries, and the 
design and fire precautions were 
hnpelessly inadequate. 

The Joelma building was 25 
storeys high and two years old. 
designed with two irregular- 
shaped towers connected by a 
central staircase and elevator 
area. Only the first six Boors 
used as car park space and the 
immediate two above that were 
saved, the rest of the building 
being gutted. 

The fire, caused by a short 


Managing the risk 


THE STAGGERING increase in 
the cost of fire damage to indus- 
try must surely hammer home 
the point that companies need 
to manage fire risk and water 
damage in much the same way 
that they manage other risks 
that are a threat to the 
.existence of the business. Many 
of the larger groups have 
already come to terms with this 
problem by setting up in-house 
risk management teams. The 
• message from these companies 
is that there is a definite need 
for some planning programme 
for the prevention and control 
of fire. 

• Higher fire losses naturally 
result in higher insurance pre- 
miums, and this must have been 
uppermost in the minds of these 
companies when they decided 

■ to take a more positive role in 
the prevention and control of 
fire. Certainly this factor and 
the rising cost of property 

■ losses on top of the consequen- 
tial threat of interruption of 

, production and marketing in the 
event of a fire or explosion 
rpersuaded Guest Keen to form 
a Group Protection of Assets 
Team. 


Educate 


Much has been done to 
educate industry on the need 
to make some planning pro- 
gramme for the prevention and 
control of fire by the Fire Pro- 
tection Association. They have 
produced a number of publica- 
tions purely to give manage- 
ment a guide as to what areas 
of risk should be considered 
and what steps could be taken 
io reduce the risk and how if 
possible they can reduce the 
insurance premium burden. 

There are basically three 
main steps to a fire protection 
system. . First, there is a need 
:o identify the fire risk in any 
given business. This involves 
the sources of ignition, the 
materials that are likely to bum 
and the possible ways in which 
the fire can spread. The second 
step would be to evaluate just 
what 'the fire would mean in 
terms of damage it could cause. 
In this context the company 
needs to take account of the 
consequential effects. Having 
carried out these pre l i m i n ary 
investigations, the company 
would then have to manage the 
risks by organising a perma- 
nent fire prevention system. 

Fire risk involves buildings, 
plant and equipment, materials 


and people, and in connection 
with these risks the FPA feel 
that management needs to con- 
sider whether they can . be 
eliminated or reduced. Further 
questions that would need to be 
answered include whether the 
risk was adequately covered, 
either by training, general 
safety precautions and insur- 
ance, and whether there were 
plans for getting back into pro- 
duction should the business 
suffer from a fire. 

These steps laid down by the 
FPA are not. however, as 
straightforward as at first they 
may seem. . There are problems 
in identifying particular cases 
of potential risk and applying 
acceptable protective measures. 
To help pinpoint possible risks 
the FPA has published a general 
guide covering various -parts of 
a production run and processes 
where flammable liquids and 
gases are involved. 

This guide sets out to show 
some of the basic hazards in- 
herent in machinery, process 
heating and drying, processes in- 
volving the production of dust, 
packaging, storage and ware- 
housing, flammable liquids and 
gpses. Leading on from there, 
each section is analysed and pre- 
cautions that can be taken are 
listed. 

Since a general guide has only 
a limited value the FPA has 
endeavoured to expand on its 
analysis in certain high risk in- 
dustries. In each case detailed 
information is given on the pos- 
sible risks in various operations 
in that particular industry. On 
the lines of the general guide 
each risk is then accompanied 
with the basic precautions that 
can be taken. Specimen plans 
of imaginary factories are given 
as a rough guide as to the kind 
of plan that each firm should 
prepare for itself. 

It is imperative that manage- 
ment takes a careful look at its 
own defences and deficiencies 
for insurance in itself is not 
sufficient After all the exten- 
sive long-term disruptions 
caused by fire— a company could 
conceivably be forced into bank- 
ruptcy — cannot be compensated 
for by money alone. 

Undoubtedly the best form of 
defence from a fire is by instal- 
ling an automatic sprinkler 
system which is linked to ah 
alarm system. These earn the 
largest premium discounts, 
which could be as much as 70 
per cent, with tax allowances on 

top . . 

Having said this, sprinkler 


systems are thought to cause 
excessive water damage. It is 
often felt that the damage 
caused by water from sprinklers, 
in some cases, is more than the 
actual fire damage. The British 
Automatic Sprinkler Associa- 
tion would not disagree with 
this point, but what they do say 
is that the total damage caused 
by water from a sprinkler is 
most unlikely to approach the 
total damage of fire and water 
had the building not been pro- 
tected by a sprinkler system. 

The amount of water dis- 
charged by one sprinkler is 
small in comparison with a Fire 
Brigade hose: only if one head 
fails to control the situation 
does tiie other heads of a 
sprinkler system operate. From 
an analysis carried out between 
1924 and 1965 it was seen that 
only one head operated in 38 
per cent of the cases and fire 
or less heads operated in 75 per 
cent, of the 75,000 fires covered. 
Clearly the insurance companies 
are in no doubt .that sprinkler 
systems do severely reduce the 
risk of fire— large fires usually 


occur when the building is not 
protected by such a system. 

Anyway whatever action is 
taken must stem from the top 
management in conjunction with 
the various authorities and 
specialists. Thereafter certain 
fire' prevention checkers should 
be appointed to carry out day-to- 
day checks on the lines sug- 
gested by the FPA, as well as 
training the general staff on fire 
procedure. 

The objective then is clear. 
If industry is to check the dis- 
turbing pattern in fire damage 
then it must adopt some plan- 
ning programme for the pre- 
vention and control of fire. The 
recent policies adopted by the 
larger groups does at least sug- 
gest that things are moving in 
the right direction. But there 
is obviously still some way to 
go and it must be hoped that 
under the guidance of the FPA, 
and the like, other companies 
become aware of the escalating 
problems that are inherent in 
industry to-day. 

David Wright 


circuit in the electrical supply 
of one of the air conditioners, 
started in the twelfth storey. Tt 
was discovered at about 8.50 
and an attempt to put it out by a 
supervisor failed as he could 
not get into the room because 
of heavy smoke. Shortly after- 
wards evacuation of the build- 
ing started, and in this context 
the activity of the four lift 
operators was heroic the only 
staircase being blocked by 
smoke and heat: of the 422 occu- 
pants of the building that sur- 
vived the Tour lifts must have 
evacuated ahout 300. 

Many of the occupants expect- 
ing rescue by helicopter, no 
doubt with the Andraus fire in 
their mind, rushed to llie root 
when possibly escape down- 
wards might have been possible. 
Efforts to enter Uie building 
by fire-fighters were thwarted 
by intense heat and smoke and 
fire fighting was reduced to jets 
directed from appliances in the 
street. Meanwhile the nature of 
the roof (the Andraus building 
had a roof built For future use 
as a heliport) plus heat and 
smoke prevented rescue by heli- 
copters until after the fire had 
burnt out. By 10.30. not even 
two hours later, the ghastly loll 
was that, of the 766 occupants. 
155 worked on the first storey 
and easily escaped; of the re- 
maining 601. 81 were rescued 
from the roof after the fire, 41 
were rescued by ladder and 300 
escaped by use of the lifts; of 
the 179 deaths. 40 jumped. 90 
died on the roof and 49 died in 
the building. 

The reasons that the fire 
spread so rapidly can be sum- 
marised by five points, which 
should be firmly imprinted on 
the mind of anyone concerned 
with building design and man- 
agement: (a) There were nn 
automatic sprinklers: ( b > The 
hydrant system was not used by 
the staff because of lack of train- 
ing nr ignorance as to its use; 
fc) There were no smoke nr fire 
doors protecting the stairs and 
elevators: id) There were large 
open floor spaces which had 
been subdivided hy combustihle 
partitions, and probably a false 
ceiling; (?) Large amounts of 
combustible interior decoration 
and furniture were present The 
lessons of- Joelma should not be 
forgotten. 

For a disaster much closer to 
home which could and should 


have been avoided one only has 
to go back tn the evening nf 
August 2, 1973 and the Summer- 
land leisure centre in Douglas 
Ise of Man. Three thousand 
people were in the building. 50 
of them died. The fire, which 
was started by boys lighting a 
section of a fibreglass dis- 
mantled kiosk, took hold of the 
rest of the kiosk rapidly. Staff 
attempted to fight the blaze for 
20 minutes before the fire bri- 
gade was summoned despite the 
fire alarms and the direct link 
by the control centre- In fact 
the fire had already been repor- 
ted by a ship at sea before the 
brigade was summoned hy the 
Summprland staff. 

At the time the rapid spread 
of the fire was attributed tn rwn 
major building materials used, 
Qroglas and Colour Galbesfus. 
Although the kiosk was rela- 
tively npar the Oroglas it did 
not catch in 20 mini ups later, 
but once alight the fire spread 
rapidly. The Colour Gal best os 
wall behind the kiosk needed a 
strong independent source nf 
fire before catching, but. onre 
alight, the flames again quickly 
spread. 
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LET VS HELP SOLVE YOUR PROBLEMS 


BROADLY SPEAKING, the re- 
organisation of the Are service 
— which was started towards 
the end of 1972— has now been 
completed. The number of Are 
brigades in the country has 
been reduced from 142 to less 
than 50 in tine with (he recom- 
mendations laid down in the 
Holroyd Report which sug- 
gested that the fire service 
should be subjected to greater 
central controls. * 

The reorganisation was enm- 
ptehed as recently as April this 
year, end though at -is perhaps 
too early to make an accurate 
assessment of its impact, the 
general consensus within tie 
fire service is that the changes 
made so far have been success- 
ful. Most fire chiefs agree that 
the move to a smaller number 
of larger brigades <is a step in 
the right direction. Some feel 
that many of the new brigades 
are not Usage enough to pro- 
duce tire most efficient possible 
operational unit Still, there 
has been a marked improve- 
ment generally, and the so- 
eaBed island brigades— those 
surrounded by areas of a 
county — bare been eliminated. 

Of course, at the physical 
level — that port of the fire ser- 
vice w&h wlrich the general 
public makes contact — the “ fire 
brigade ” remains very much as 
it always has been. Its re- 
oxiganisarioa has been, concen- 
trated, solely on central manage- 
ment controls. _ Nevertheless, 
the fire authorities end the fire 
brigades Chat they control are 
going through a time of con- 
sidwrabie pressure. 


[ties 


In recent years Parliament 
l»s placed on the fire service 
an increasing role in the cer- 
tification. of a wide variety of 
premises with regard to means 
of escape in case of fire, as well 
as other various fire protection 
duties- At the same time the 
work load of the operational 
services has increased sub- 
stantially — partly, because of 
the rising tide of fire calls and 
partly through the recent reduc- 
tion in working man-hours, 
which has effectively reduced 
the manpower of the service. 

The average working week for 
a fireman has now been reduced 
from 56 hours to 48 hours— and 
at a time when the number of 
daily fire calls has been rising 
against a background of increas- 


ing demand for the service's 
rescue and emergency duty role. 
There are around 6,600 firemen 
in London alone, and it is 
generally reckoned that this 
number is about an eighth — or 
1,000 men— short of full force 
strength. 

An area of operation that the 
fire service finds increasingly 
time consuming is the advice 
that it gives (upon request) on 
the subject of fire protection 
and the adequacy of means of 
escape. The latest fire laws give 
legislative protection to a wide 
area of life risk. Officers of the 
fire brigade will * inspect shops 
and offices, while owners and 
proprietors' of hotels and board* 
ing houses' must apply to their 
local fire authority for a fire 
certificate. 

This order applies to all 
boarding houses and hotels pro- 
viding accommodation for more 
than six persons, staff or guests. 
No lower limit is put upon ac- 
commodation above first floor 
level or "below ground floor. 
There baa been a deluge of fire 
legislation in recent years, and 
in many areas fire protection 
laws bave been successfully 
tightened up. However, roughly 
foiir-fifths of all fire deaths 
occur in the home; much head- 
way has been made by some fire 
authorities in house-to-house 
visits to bring a degree of edu- 
cation and control to this all- 
important area of life risk. 

The fire service is continually 
expanding and updating its own 
training programmes. At senior 
level of management there is 
the Fire Service College at 
Dorking; at the vocational and 
educational level there is the 
Fire Service Technical Train- 
ing College at Moreton-in-Marsh; 
and the Scottish School at Gul- 
iane looks after certain train- 
ing commitments north of the 
border. Elsewhere, there are 
extramural departments supply- 
ing programmes at an increas- 
ing rate for station training. 

However, fire education as 
such is not the sole responsi- 
bility of the fire service. Its 
function is clearly the crucial 
component, but there are a 
number of ancillary activities 
that in recent years have begun 
to play an increasingly im- 
portant role. One- of these is 
the Fire Liaison Panel. 

Just over ten years ago the 
Fire • Protection Association, 
with the help of the British 
Insurance Association, began to 
arrange informal meetings com- 


prising representatives of the 
Federation of British Industry, 
Chambers of Commerce, the 
Chief Fire Officers’ Association 
and various insurers. In 1965 
these informal meetings were 
officially consolidated into Fire 
Liaison Panels. These were set 
up by tbe BIA, and there are 
12 panels in each of the BIA 
regions. 

To co-ordinate nationally this 
network of panels a Central 
Liaison Panel was formed (in 
1966). At present this central 
panel consists of representa- 
tives from the Chief and 
Assistant Chief Fire Officers’ 
Association, the Confederation 
of British Industry, the BIA and 
the Fire Protection Association. 
The central panel’s main task is 
to co-ordinate the work of 
organisations concerned with 
fire prevention. For example, it 
promotes a better local under- 
standing between the various 
fire organisations, .it enables 
local problems and technical 
queries to be resolved on the 
spot "and it takes action to 
stimulate fresh ideas for other 
local activities (including the 
sponsorship of local fire pro- 
tection associations). 
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In short the disaster of 
Summerland was attributable to 
three factors: (a) the rapid de- 
velopment of the fire: (b) in- 
adequate means of escape: and 
(ct delayed and difficult evacu- 
ation. The Commission’s report 
on the fire included 34 recom- 
mendations. including one that 
Theatre Regulations should be 
updated and extended to rorer 
all buildings of public enter- 
tainment. Further, it pointed 
out that architects and clients 
should take a careful look at 
the requirements and perform- 
ance of the building, and that 
architectural training should in- 
clude a much extended study of 
fire protection and precautions. 
The Royal Institute of British 
Architects has taken action on 
the report (it was already an 
area of concern), and with the 
help of the Fire Protection Asso- 
ciation is promoting this in- 
creased awareness of architects 
to fire dangers. 

Those involved in building 
design, in this country at least, 
have an impressive record, but 
there is still insufficient protec- 
tion. The package for protecting 
a high rise building as des- 
cribed by a divisional officer of 
the London Fire Brigade in- 
cludes: Fireman's lifts and 
staircases and lobbies with a 
maintained pressurised air sys- 
tem; smoke release provisions 
on all floors;- an automatic 
sprinkler system; Hose reels and 
wet rising mains; and Hand ap- 
pliances for special risks. 

The sprinkler system is most 
relevant, for it can contain a fire 
until the brigade arrives or even 
extinguish the blaze. The prac- 
tice of placing sprinklers 
throughout a building is com- 
mon in the U.S. and Australia, 
although a full cover protection 
of this sort is less common in 
this country. 

Terry Garrett 
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The central panel is currently 
restructuring its dozen liaison 
panels and this will be com- 
pleted during 1976.- In the 
meantime, the major target of 
the panels— the encouragement 
of fire prevention within indus- 
try — continues. By and large its 
activities centre on conferences, 
campaigns and exhibitions. It 
runs a monthly newsletter and 
has recently made a film as part 
of a management training aid 
campaign. 

The central panel’s crusade 
during the current year is being 
spearheaded by a campaign 
called “To-day’s prevention or 
to-morrow’s loss.” The introduc- 
tion to the campaign contains 
the following declaration: “ The 
object of all fire prevention 
campaigns should be to create 
an awareness that a serious fire 
problem exists as a threat to 
every person, physically and 
materially, to his business and 
to the economy of the country; 
to motivate individuals to want 
to do something ahout the fire 
problem; to provide informa- 
tion that will help individuals 
to play their part in reducing 
the risk.” 

Jeffrey Brown 
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Pension tenns spark strike , Jones calls 
decision at Hawker Siddcley to fShf 1 



BY CHRISTIAN TWER, LAftOUR STAFF 


TWENTY THOUSAND Hawker that the HS staff: can still reach Ur. Harry Lucas of the *« ** 

Siddedey staff are to strike In a pensions . agreement without. General and Municipal ’Workers a v iehn W»ies.*Lihnirr nMir 
protest at pension terms, offered any increased employer contri* Union, while welcoming the eon- * TT”. TT*. 

by the aircraft company. buttons being off-set against the cession, said uniohs would need a^wi«h» ob to the traae 

Nows of the planned stoppage, limit to know where they stood if they H?2' i**? **“- ****** °® 

to take place on August 18, came « f t A had lodged pesions demands in- JS2S'??? S2 

as trade unions and insurance 3 11H1S at Stake time but had had difficulty jn q^nfr 'Z' * or *" 

companies voiced concern at the -Unions are trying to clarify getting the employers to meet jun™«,a l>0, E w? 

announcement that pension the status of this and other im- them. • - ' - SSTiSetSSr 

schemes would enjoy only limited portant sets of pensions negotia- There Wag bitter reaction, from 

exemption from the £8 pay limit .tions in the light of Mr. Foot’s sections of -the insurance Indus- wort*** UnK»T ^ dl ° ener * i 
This exemption was explained by remarks. Sams of *3 a week or try. ... - ■ : -J- ■ • • ■ ; . > 

Mr. Michael Foot Employment more are at stake in some A scheme for 130,000 British SpeaKtag.; ..'to ^.Yorkshire 
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to fight — ~ — — — •• — - 

inflation • research 

SSm&S- ESA’s first satellite ready to go 
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A soentifle 'satellite designed schmitt-Bdlkow-Blohmof Munich,- the- payload ->nd will be.Iar 


Mr. Michael F^ Employment more are at stake in some A scheme for T30.000 British y .^oiksh^ to study extraterrestrial gamma- and the project was managed by by a Delm 2818 vebiefe - ‘An' ANTi-CORR6SIVB ; ‘-. ciaddinc 

Seareta^. to the Gommoas on instances. Leylana ma Dual worker*, diie .to .■ radiation. COS-B Is tbe eigth the European Space Research and- operational life- years is .material orfginaQy.dSivdbped for 

Wednesday _ - - Mr. Foot said improvements m start on September l, will the tajspjrt- satelllie -developed by European Technology - Centro <E5TEC>i foreseen so that 24. targets can the ■ construction "IndusSr - is 


One of the unions involved in T occupational schemes must io presumably, be exempt The 
the Hawker Siddeley row, the general foe subject to the' limit position of incomplete negotia- 
Associatlon of ' Professional, But they would be erempt-if im- tions for BL staff is less clear. 
Executive, Clerical and Com- provements had been negotiated Other major schemes In negoti- 
puter Staffs (APEX) said the £6 befbore the White Paper was ation cover Ptikdngton Brothers’ 
wage limit made it u even more published on July 11, or if the 9.000 manual workers, .11,000 at 
urgent” to improve pensions — parties could show they had Rediffusion (where union 
which are seen as deferred pay. been M negotiating on spectflc demands have not been met) and 
Bat it is not yet clear whether proposals B in the three months several thousand Tube Invest- 
the breakdown of talks will mean up to July 1L meats' employees. 

Pay-monitor Observer to study union 

call to rejection of redundancies 

Government by roy rogers * lab ° ur correspondent 


tJSZZ industry for ESA’s predecessor; Noortwijk,.Netoertaiids.. - each be studied for approxi- being used by Leytead Motors r ' ■ 
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or $0 per cent. . i . 

The success of the £6 policy 
would be ensured k by trade 
union solidarity and.unity, said 
Mr. Joses, who os V9i&MS$xs 
surprised some, of his col- 
leagues at the ' TUC general 
council meeting by attacking 
the 34 Labour RFs who voted 
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BY ROY ROGERS,. LABOUR CORRESPONDENT could uej 
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to-night to discuss the future management. affirmed 
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Michael Donne reports from Seattle how Boeing is 

Playing the X to win 


AT A T3ME when the U.K. aero, 
space industry is beset with un- 
certainties over issues such as 
Nationalisation, and the Euro- 
pean industry is just as divided 
on how befit to combine for the 
future, one major VS. aircraft 
manufacturer appears to have a 
dear conception of what it is 
-doing and where it is going 
Boeing, of Seattle, which has 

- already built more jet trans- 
ports (2,812 by the end of last 
year) than everybody else put 
..together (2.727) is fully en- 
gaged across the spectrum of 

- subsonic airliners -and is actively 
preparing a new generation, of 

' jets for tbs 1980s and beyond. 
As a result, what Boeing savj 

- and does over the next six 
. months could have far-reaching 

consequences for the European 
aerospace industries. 

company now employs 
1 * s 5 °!000 workers on 
• Jets (the rest are engaged on 
■ military aircraft, missiles and 
. space, and diverse other ven- 
tures such as hydrofoils). The 
company slashed its labour force 
from a peak. of 101.000 in 1968 
to a low of 37,600 by the early- 
1970s in a dramatic bid to stay 
alive, and now aims to stabilise 
around the 50,000 level, under- 
: taking all new programmes 
within that figure. Last year, 

.' its jet sales totalled $2.3bm 
• . I of which 10.4 per cent or 
3241m. were in Europe) against 
$531m. for McDonnell Douglas 
and $493m. for Lockheed. Since 
1958, western ■ world jet trans- 
port sales have amounted to no 
less than $40bn„ of which 
Boeing has won nearly $21bn. 
or 52.2 per cent. It intends to 
retain this dominant position. 

Boeing is confident of an im- 
provement in U.S. and world 
economic conditions in 1976-77 
’—despite some areas such, as 
*_the UVK., that it frankly sees as 
"grim— and believes that this will 

- be reflected in an improved rate 
of airline traffic growth, and 
thus in demand for new jets. 






Forecasts 


Its forecasts, which are shared 
by independent air transport 
analysts, put the growth in pas- 
senger traffic at between 6 and 
; 7.2 per cent a year up to 1985, 
.- with cargo traffic growing t at 
: 9.6-11.5 per cent. Such an ex- 
" pansfoo would mean that world 
lair traffic by the mid-1980s 
' would be roughly double what 
it is to-day, and on this assump- 
tion, Boeing foresees a ten-year 
market for jet transports worth 
WSbn. (in constant 1975 dol- 
lars), or about the same value 
•as total airliner sales of all kinds 
from 1950 to the present day. 
Breaking down this market Boe- 
ing sees $24bn. of it in medium- 
range aircraft, $J4bn. in long- 
range aircraft, $8bn. in short- 
range and about $2bn. in freight 
aircraft. About 53 per cent, of 
sales will be in the U.S., 22 per 
cent in Europe and 25 per cent, 
in the rest of the world, with 
Japan taking 4.5 per cent., 
Canada 4 per cent, and Austra- 
lia 2.4 per cent. Boeing further 
..breaks down the $48bn. into 
. roughly half for the replacement 
.of currently ageing jets and 

- half to meet new traffic growth. 

Boeing is still building k>ng- 
. range 707s at a rate of one a 
month, medium-range 727s (the 
•world's best selling jet) at 8 to 
9 every month, and short- 
range 737s at five a month, with 
. two 747 Jumbos being produced 
, a mouth. Its sales remain high 
. —so far this year it has won 
. new orders for nine 707s, 31 

- 727s, 28 737s and 14 747s. It 
sees a continuing market for all 
these types, with new variants 
being added all the time — -the 
latest being the Airborne Wam- 
"ing and Control (AWACS) 

' radar-carrying version of the 
. 707 for the U.S. Air Force. 

RIGHTS ISSUES 


The other two most significant 
new . variants are the “Junior 
Jumbo," the Special Perform- 
ance (SP) model of the 747 
— a long-range, shorter-fusel age 
model that can. carry 280 
passengers over ranges of more 
than 6.000 miles. The Jumbo is 
now also being offered in all 
its variants with the Rolls- 
Royce SB-211 Dash 524 engine, 
as well as the Pratt and 
Whitney JT9D and the General 
Electric CF6. In the medium- 
range field, Boeing is offering 
the Series 300 model of the 727. 
a stretched -fuselage version 
with higher passenger loads, 
quieter engines and a 15 per 
cent improvement in fuel 
efficiency over early 727s. 

Four airlines have bought the 
SP, and other sales are in 
negotiation. Detailed dismissions 
are also in progress with 
United Airlines, the biggest 
commercial airline in the world, 
on a deal over the 727-300, that 
could involve up to 100 jets with 
a decision promised by United 
this- October. This deal will be 
vital to the future of the Series 
300. 

Probably the biggest new 
venture Boeing is now engaged 
on. and the one the European 
aerospace industry prob ably has 
to fear most, is the 7X7, a 
$1 ,000m. programme for a new 
family of jets, the first -of which 
will be a 200-seat medhun- 
range. three-engined aircraft. 
Boeing has already spent over 
$40m. and two years of work 
on it including over 1,000 bburs 
of wind-tunnel work, and the 
design is being refined all the 
time, Boeing says that if it 
commits the venture, to produc- 
tion soon, it could deliver air- 
craft for airline service within 
four years, and that this time- 
scale will diminish the further 
along the development gets. 
Already, some parts of the air- 
craft including leading and 
trailing edge flaps, and entry 
doors, are being made and 
tested. There is a rival venture, 
the McDonnell Douglas DC-X- 
200. but this is not anything like 
as far down the development' 
road as the 7X7, and Boeing, 
while aware of it does not seem 
to be too concerned about its 
prospective competitive impact 

The aim of the medium-range 
7X7 will.be to fit between, the 
727s and 747s, with 200-220 
passenger loads envisaged 
initially, although a sbortex- 
f use 1 age variant for 175-200 
passengers is also foreseen. 
Longer-term derivatives of the 
7X7 family include short-range 
and longer-range models. A 
feature of The aircraft. will be 
“new generation” engines, using 
over 30 per cent, less fuel, with 
two types in the running — 
either the Pratt and Whitney 
JT-10D, now under development 
in conjunction with Motoren- 
und-Turbinen Union of Ger- 
many and Fiat of Italy, or the 
CFM-56 being developed by 


BOEING 7X7 

General Electric of the U.S. and 
Snecraa of France. Rolls-Royce 
(1971) of tiie UJC is now hold- 
ing talks with - Pratt and 
Whitney, and could become a 
partner in the JT-10D and thus 
stand a chance of getting a- 
share of the 7X7 programme. 

Boeing sees a market for 
several hundred 7X7 s over the 
next ten years or so, and is 
already sounding out airline 
attitudes round the world. It is 
determined to build the 7X7, 
but the precise time-scale 
depends entirely upon the air- 
lines themselves, with once 
again United Airlines of the 
U.S. holding the key. Boeing 
would prefer to avoid under- 
taking both the 727-300 and the 
7X7 at the same time, not only 
because of the- burden of costs 
involved but also because of the 
excessive capacity this would 
generate for the airlines them- 
selves. There would be no sense 
in swamping the market. 

Accordingly the - company 
makes it clear that it intends to 
wait at least until this October 
to see just what United Airlines 
decides to do. If United 
decides in favour of the. 727-300, 
Boeing will go ahead with that 
aircraft and d efer a commitment 
on the 7X7 until about 1977, 
with a target date of 1981 for 
it to go into service. 

If another major U.S. airline 
followed United and opted for 
the 727-300, the 7X7 would be 
pushed even further bock, to an 
in-service date of about 1983.. 
If, however. United rejects the 
727-300. preferring to look else- 
where for its jets (it could, for 
example, decide to buy 
McDonnell Douglas DC-lOs), 
then Boeing 'Will drop the 
727-300 e ntir ely and concentrate 
on the 7X7. with a viey to 
committing it to production at 
about the end of 1976, with an 
in-service target date of 1979-80. 

Boeing says that it would 
need at least two airlines to 
place orders for not less than 
100 aircr aft before it committed 
the 7X7 to production, and it 
would concentrate on the major 
U.S. carriers — American, 

Eastern, Delta, TWA. for 
example, as well as United. It 
would in the meantime go on 
selling all its other types of 
jets, and even try to beat the 
McDonnell Douglas and Lock- 
heed L-1011 trijets by offering 
its 747 SP in their place. 

All this must give cause for 
concern to the European manu- 
facturers, who have been 
scurrying around trying to get 
together a consortium to build 
just such a* medium-range air- 
craft as the 7X7 through what 
is called the “Group of Six,” 
including British Aircraft Cor- 
poration, Hawker SidSelev Avia- 
tion, Aerospatiale, Messer- 
sch mitt- Bolkow-Blohm, Domier 
and VFW-Fokker. Airbus Indus- 
trie of Toulouse which is build- 
ing the A-300 Airbus, is equally 
anxious to see Europe's money 


Europe 


If now, why not always ? 


THE PRECIPITOUS decline in 
share prices in 1973 and 1974 
has resulted in a huge volume 
of rights -issues (the sale of new 
shares to existing shareholders). 
The i mm ediate and obvious 
question is: why now? A narura] 
.corollary question is: if now, 
.why not always? The crucial 
.question is: under what condi- 
tions are right* issues a sensible 
corporate financial policy? 

‘ The popular reason offered 
by 'merchant bankers and 
management for rights Issues 
is that the erosion of share 
prices made this form of equity 
the only vehicle available to 
management for raising large 
amounts of needed new equity 
to finance capita! investment 
and, thus, to sustain corporate 

growth. 

Investor confidence had been 
shaken by the performance of 
•the stock market The FT 
^Or dinar y Share Index had 
declined from approximately 
543 to 146, the Dow Jones Indus- 
trial Average in the U.S. fell 
from about 1050 to 578.7. Share 
indices collapsed even more in 
Hong * Kong, Singapore and 
Manila.. The behavior of the 
Stock market during 1973-1974 
turned management's attention 
tawwd rights issues, 


Unparalleled inflation during 
peacetime increased the cost of 
equity capital and due to tire 
absence of inflation accounting 
on tax accounts, reduced 
expected rates oF return on 
new projects. At the same time 
the increase in Government 
intervention, through wage and 
price controls, threats of 
nationalisation and the restrut* 
huing of society's social 
welfare “ priorities” added to 
the risks of doing business. And 
the precipitous . decline ^ m 
share prices, a proper reflec- 
tion of these policies and pro- 
nouncements, led investors to 
believe that rates of return on 
projects would not adequately 
cover the cost of <*P itaL 

For those managements who 
believed either that corporate 
performance would be adequate, 
or that their company’s survival 
required an Injection of new 
equity. no . matter now 

uneconomic continued invest- 
ment might be, a rights isstfe 
appeared to be, a last resort. 

The justification, was simple: 
current shareholders must have 
bad sufficient confidence rathe 
firm’s future: otherwise, they, 
ST would have liquidated their 
holdings. - converting their 
shares to cash or at least less 


risky assets, thereby depressing 
share prices; even more. From 
managements 1 ' viewpoint, addi- 
tional equity could reduce dan- 
■ gerously high levels of gearing 
or provide the, base for 
increased corporate borrowing 
and, ' hence, accelerate the 
momentum of economic 
recovery. That is, companies no 
longer would have to rely on 
bank borrowing, and bond sales 
as sources of expansion capital. 

Such reasoning, however, is 
unnecessarily shortsighted. A 
strong case can be made that, 
aside from shares issued, in 
mergers and acquisition* or 
retained earnings (which is 
equivalent ■ to paying, dividends 
followed by a compulsory, pre- 
emptive rights issue), rights 
issues a re the only proper 
source of new ordinary equity 
if management is to fulfil its 
fetitical obligation as -fiduciary 
agent for ordinary shareholders. 
Hopefully; the current" wave of 
rights Issues, will not prove to 
be a passing fad. 

The basis for this position 
rests on two key assumptions; 
that the expect ed rates of return 
on investment projects are at 
least equal to the cost of capital: 
and that management is not 
completely certain that the 


firm's current share' price is a 
fair reflection of corporate 
plans and expectations. ' 

- Efficiency is not perfect and 
management often should not 
release plans that con offer com- 
fort to competitors. -- That is, 
under toe best of circumstances, 
management . usually is right 
that the' current share price is 
less than the intrinsic value cal- 
culated from the firm's plans. 
Consequently, issuing new 
shares to new shareholders can 
dilute the existing shareholders’ 
interest 

There is only one technique 
available to management for 
avoiding this dilution. It is a 
rights issue. Offering current 
shareholders the tight of first 
refusal- If toe shareholders do 
not exercise toeiT rights, they 
can sell their rights on toe open 
market. 

gelling new shares to existing 
shareholders below fair value is 
equivalent to issuing the shares 
at fair value and, simul- 
taneously, issuing a stock divi- 
dend whose value is the 
difference between the . current 
share price and the fair price. 

JOEL STERN 

A Vice-President of 
Chase Manhattan 


Opportunity Knocks. 


Walton Summit; the first of Central Lancashire s 
Employment Centres is now in business. 

When it is complete we plan that it will have 
office development in a landscaped setting, on-site 
con venience shopping for staff, and man ufacturing 
ordistributive units sensibly blended tosecherinan 
attractive working environmentAnd there will be 
a modem hotel development with conference, 
bmqueting and leisure facilities. 



Walton Summit is not. as its name might suggest, 
on the topofahill, but where the southern section 
of the original Lancaster Carol reached its highest 
poinuThe area, played an important parr in Bntains 



and effort going toward* expand- 
ing that venture into a new 
“family” of jets which could 
compete with Boeing. So far, 
no decisions have been taken 
about what to do in Europe and 
tbe industry is still beset with 
doubts aDd rivalries. 

Boeing is watching toe Euro- 
pean situation carefully, and is 
making no secret of toe fact 
that it would like to have a sub- 
stantial proportion of Euro pean 
participation in its 7X7 pro- 
gramme, both to belp spread 
the burden of costs and- to 
widen the market. Already it 
has a 20 per cent participation 
in the venture from Aeritalia of 
Italy, and there is bound to be 
some French. German and 
Italian share depending on 
which engine the 7X7 uses. 
Boeing sees about 23 per cent 
of the 7X7 market coming from 
Europe, and in order to win 
those sales it is prepared to sub- 
contract up to 30 per cent of 
7X7 work to European manu- 
facturers, probably with offset 
arrangements being specially 
drawn up for those countries 
whose airlines buy the aircraft. 


How to reach the summit. 

‘\X^»nSmnmtthasimniediateaccess,b\ r way 
of interchange 29, to the M6,andis fronted by the 
main A6 mink road which directly links with the 
south-bound M61. 

In addition, the northern boundary of the site is 
formed by die main Preston/Blackbum railway 
So if vour company is a heavy user of rail transport, 
you’ll have the opportuni ry ofiocating cm a sire with 
access to siding connections. ■ 




This, however,- need not 
necessarily occur: for example, 
Boeing haa no commitment 
from Italian airlines to bay the 
7X7 despite Aeritalia’s indust- 
rial participation. But Boeing 
does hope to get this, kind, of 
industrial participation "and Mr. 
E. H. BouHioun. president of 
Boeing -Commercial Airplane 
Company. . is visiting Europe 
regularly in support of the 
idea. Otherwise, toe company 
would be quite prepared to go 
ahead alone, just as it has on 
all its other commercial jet 
transport programmes to date. 

The company does not appear, 
to be too concerned about a 
European competitor' to the 
7X7, and perhaps has no reason 
to be in the light of this uncer- 
tainty that prevails on this side 
of toe - Atlantic. But it is 
poised to move quickly the 
moment that there is any sign 
of European airlines’ reaching 
a common procurement decision 
on a European design- rt 
already has at least a two-years 
advantage in design and 
development work on the 7X7. 
It has the productive capacity 
available at both its Renton and 
Everett factories near Seattle. 
and a pool of labour skilled in 
jets upon which to draw. Every 
month that goes by it is ano ther 
month knocked off the 7X7 
time-scale, so that when the 
time comes to commit the ven- 
ture to production, work can 
get under way quickly. It is a 
formidable prospect that should 
stimulate the Europeans — if 
they wish to compete at all — 
Into deciding quickly not only 
what they want to do but also 
how they want to do it 




There's our own small, but highly efficient 
container port at Preston,and less than an hour by 
motorway are the major ports of Manchester and 
Liverpool International air travel and extensive 
fieight handling facilities are about forty-five 
minutes down the motorway at Manchester Airport. 

You can be at Liverpool and Blackpool Airports, 

J ' r regular domestic services in 
meb the same time. 

And by rail the Electric Scots 
puts Glasgow or London just over 
two anda halfhours away 
In fert a company expanding 
or relocating to "WiltonSummit 
would have the major markets 
of Britain within its grasp, 


Etom the people who gave yoa tfaefectorj: 

SirKichard Arkwright; one ofPrestons 
illustrious sons,and a leader of the Industrial 
Revolution, is credited with 
moving the cotton industry 
our of I the home, and Britain 
into the factory. 

"We don't propose that 
the Employment Centre at 
"Walton Summit- will be as 
radical in conception as. 
the first factories, but it 
will be tar more pleasant 
to work in. - 

Room to grow. 

Fully serviced sites arc 
available now. In addition a range *" - “ 

of advance factor)’ units (fiom.3,000 to 20,000 sq.ft.) 

, \ nearing completion. 

’ as your business 

And the boom in 
business will be reflected in the increase of the 
labour force. Over the next twenty-five years, 
it is anticipated that it will grow' fiom flic present 
figure of 120.000 to 200,000. j j. . 

Tlie gradiuresvou might . \^||, f\J L*r - y* 
be looking for could conic 
fiom Prestons Polytechnic, J 

orthc nearby Uni verities •■tv.s* ] J ^Lt 

ofMinchestctLiverpooL 
Lancaster or Salford. ; ^ 

And then, there's housing, if y •! ‘ 

"Whether lor sale or Tent.you’11 be surprised how 
positively we can help. In i act, it's one of our 
main functions. 

Tell me more. 

If you would like to Icam more about rhe first of 
Central LancishiresEmploimcnr Centres, phone 
or write to our Commercial Director; 

BillMcNab. 


Central Lancashire 

The foundation for your future. J 



Centra) Lancashire Development Corporation, Cuerden Pav*on. Bamber Bridge, Preston PR5 6A2. Tel. 0772 38211. 
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Or save it. 


Please send me detailed literature on Chubb Data Protection 
■Cabinets, which will protect my computer tapes and all 
magnetic media from excess temperatures as well as fire. 


.COMPANY. 


-TEL No.. 



CHUBB PROTECTS 

Chubb & Son’s Lock & Safe Company Lid 
Tottenham Street, London Wlp 0AA 


Member ot the Brins;-. 3 ^ 


'J riwi/wiiltsOn. 
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Tfae Financial Tunes^Triday July 25-I9£&/ y 

With the Daniel Doncaster bid closing to-<tey, Rhys Darid examfo^ ~ 




A ® T| "M ® •' J already complex family tree. The 

1 I 1 1 Afl Allf latest of a series of mergers and 

I I I I I I 1 1 l| 1 If II | takeovers have involved the 

ItUAUvlt forging concern, Daniel Don- 

* caster, the high-speed cutting 

f* , "■ tool steel manufacturer, Shef- 

’%W7MT\'W m i 7" field Twist Drill and Steel, and 

III ff III ■£ two large international groups 

T T Vr JL JLm. — International Nickel of 

Canada and SKF.of Sweden. 

THE FACT that the official mission repeats that the majoi , International Nickel’s offer 
figure of unemployment has now cause, of rising prices at pre- : or D °^ lcas I er * accepted- 

jura ped to well over a million, sent is rapidly rising labour } hQ Doncaste r Bo ard, closes 
even if one leaves Northern costs. It reports that there has n-TTmJ ■ 

Ireland out of account and been a temporary decrease in C0 J*™ of Sh ^ ffield Dl ? L 
those workers who were only the growth of inflation (exclud- „ °“ er , rece ^J moves have also 
temporarily laid off on the day ing special factors like Budget ®® en . ^Poriant maker of tool 
of the July count, is of major changes) which provide a good st ? el5 ?° d too ^ s ' B ^f ou £,? ar * 
political as well as economic opportunity for direct interven- 3 ?* a tor ” s .} tflt “ 4 E “gar 
and social significance. It is tion of the sort which the Gov- AUen after an ^rartjveteterven- 
trae that the greater part of ernment has now supported. - on a Shield concern 
the latest rise is due to the And its remarks on company Ihe sa “ e - r; Sanderso " 
sudden arrival at employment profitability— tbe profits of ^f yser - . A peable Sro“P ^ 
offices of school leavers and large manufacturing companies shares in Johnson ana rirtn 
adult students: Mr. Foot might and distributors are still at only Brown, the biggest Sheffield 
have argued, had he been a about 50 per cent, of reference ?/f? up ’ ^ (ffLvf 

cleverer statistician and a less level — fully bear out the Govern- r 11 * ?***' *?.• aas . 
honest Minister, that the season- mentis attempt to restore the bce ^f, ne ^ 3 M 
ally-adjusted total of the wholly level of profitability as a pre- con ?' 0 iJ? f 5 1*‘J 2 522 
unemployed has still a little way lude to the increased capita] P roduc | r -J n ^iriiithad 
to go before reaching the mil- investment needed to support J® a KaT tht S 

lion. But the trend is now run- the next upturn in demand. 2" J^rSd to recmSd 

ning so steeply upwards that Boa ™ agree; to recommwa 

there was little to be gained Inflation acceptance of a revised JFB 

from such quibbling. Indeed, The crude unemployment 0 Tb^ 0 rationalisation— a pro- 

S e iS^iable aSd so'inlrita'b^ figures ’ in oth f WOr i dS ’ tend cess ^ hich has ^ going on 
^mnd to rause exaggerate the real. serious- intermittently ever since the 

tiomll re a cl km that Tnv ness of the situation— especially bulk of the steel industry was 
tn < 22« EnEL since the institution of better , a fc en j n t 0 State ownership in j 

suffering th^ Soner tharp^ unemployment benefits and the 1967, leaving behind a some- | 
titular milestone was passed the '**& «** ** wha ] £1“*;”' 5S 


A GAINST a background -of stainless steel :Iur juBduced in thb unions and local Labour In steel the company has forging interests through a in modera.maehinery. This still 

doubt eaused both .by the Britain, with, the BSC concen- MPs calling for the creation of followed a policy— started by closer relationship with Don- leaves .a number of companies 

present world recession tr a il i ng its efforts da stainles a publicly-owned special steels TF and IB before the merger— caster have been- thwarted by outside any wider grouping, 

and uncertainty over Govern- steel flat products. But although, sector embracing some of the ofrmoving towards the top end. the International Nickel " bid, including Sanderson Kayser 

meat intentions, the Sheffield partly as a result" of various more important manufacturers, of the market And the inten- but the company has another (turnover £ 3 m.) and. Nec pseud 

steel industry has recently been moves to tidy up some of the This idea was advanced in tlon -.now, according to" Mr. iron in the Sheffield fire through (turnover fXIim). thoug h Weep, 
adding a few more lines to its ragged edges. between the public parti coiaiL earlier this year Philip -Ling, the general mana- Its 22.5 per cent, holding in send is more signiflemtt as a pro* 


SHEFFIELD’S INDEPENDENT STEEL INDUSTRY 

A FAMILY TREE. * 


.ALLOY STEEL 


FORGINGS 


STAINLESS 


TOOL STEELS 


TOOLS 


I Thos. Kith & John Brown = 
River Don Stampings (« BSC) 

. Dunford ft Elliott. — Thoi. Krth ft John Brown = 
Brown Baylcy Johnson & Nephew 


. Edgar Alien — 
Opemhaw Tool (ex BSC) 

I • 

Edgar Allen = 

Balfour Darwin 


Other recent moves have also 
seen an important maker of tool 
steels and of tools. Balfour Dar- 


DUNFORD 
& ELLIOTT 


JOHNSON, 


DANIEL 

SAMUEL 

DONCASTER 

OSBORN 


Dunford 
Hadflelds 
Brown • 
Barley ■' 
(steel) 
Newell 
Dunford 
(cn^necring) 


^ £154j6iw 


Krth Brown, 

.Beudmore 

'(steel) 

Krth Derihon 

River Don 

Stampings 

(forgings) 

Johnson ft 

Nephew 

(wire) 

Krth Vickers 
(stainless tool 
high speed 
steels) 


Don casters 

Sheffield 

(forgings) 

Doncaster* 

Monk Bridge 

(turbine 

•products) 


Osborn 

Steels 

(steel) 

Osborn- 

Mushet 

(tools) 

Samuel 

Osborn 

Overseas 


EDGAR ALLEN 
BALFOUR ! 


£25.7m (EA) 
£18m (BD) 


Edgar Allen 
(tools) 

Edgar Allen " 

(steels) 

various 

engineering 

Balfour 

Darwin 

(steeL tools) 


SANDERSON 
. KAYSER 


Kayser 
Ellison .. 
(tool, 
valve alloy, 
stairrien 
steels) 
Saben 
(tools) 


■NEEPSEND 


£lL8m. " Turnover 


Jonas ft 
Cotver . 
(highspeed, 
tooL stainless 
alloy 
steels) 
Neepsend 
Rolling 

Hins 

Jonas ft 
Colver 
(tods) 


International 

Nkkel 

(offer pending) 


ducer of finished tools than as a 
[ steelmaker. ■ ^ 

! . The other Wg : group’ . In ; 
.Sheffield is. Arthur,-Lee which " 
had a turnover last year of. 
£43m. but which has now moved 
away from hot meul_to fabrica-; 
tion and processing of steel as a, . 
producer of steel bars, strip,, 
wire and. wire rope. 

Threatening 

viability 

Whether the smaller concerns 
in different sections of the mar-; 
ket get . drawn into the big; 
groups whieh have begun to : 
emerge, or indeed whether other 
"forms of rationalisation -now- 
take place in the independent". * 
sector, depends bn a number 'nf 
factors,' some political and some 
economic. Mr. Peter Edwards, 
chairman, and managing director 
of Dunford Hadfields. D. and E.’s 
steel making subsidiary,' . told 
■ employees earlier this month 
that- -the present recession, 
coupled with rapid cost inflation, 
was threatening the viability nf 
a number of private sector com- 
panies: - iHe-warned of the need 
-to reduce the size of the labour 
force. Thus economic pressures 
could force a -number of com- 
panies to go out of business nr 
to seek to join stronger groups. 
There- is also thfr possibility, as 


better It is not altogether a spent ln a new — peodent steelmakers— is once an ^ private sectors, a division because of the problems being ger appointed by Jessel, is to Samuel . Osborn, an important with Daniel Doncaster and ShcF- 

bad thin° from the Govern- and the Ievel of nnemploymeot m ore under way in Sheffield. of ] a b 0 ur between the two is experienced by Jessel Secun- take it further along this path, producer of tool, high speed and field Twist Drill; that overseas 
ment’s point of view with the * n t * J - s country Nationalisation took, into »- D0W fairly clearly established, ties, which put on offer its 30 At the main alloy steel plants stainless- steel, and of tools.- cqmpanies-*4eznpted in part -by- 

TUC and Labour Party annual P ercenta 8 e terms, well below public sector those companies the problems in each case have per cent.-plns stake in JFB, a Firth Brown. £3m. has-been JFB is also in low; alloy steels, the relative- 1 cheapness of XJ.K 
congresses in mind to be deal- that ruling in several of our producing more than 4i5,ouo been mu?h the Lame. Like the key company in any plans to re- spent on sophisticated hew melt- * sector where .another major concerns following the fall in 
ing with farts rather than fears. industrial competitors, tonnes of steel a year and the private sector— which structure the Sheffield steel ing capacity specially: designed-concern was built up with .the the value of sterling— will move 

The growth of unemployment For aI1 that ’ Ievel of un “ catertn * by . larg e T the accoun j s for about 10 per cent industry by virtue both of its for high precision alloy steel- merger last year between in to acquire parts of the indus- 
af ter allowance for seasonal fac- employment is higher than any- mass market in steeL it left in b y volume of steel production size and the importance of its making. Parallel investment Dunford and Elliott and Brown try. Such a trend, as well as 

tors, has been - accelerating **““3 we have experienced the hands of the private in lh e UJC — has been searching product range. The Jessel shares has taken place in remelting . Bayley Steels. This group, removing control from Sheffield, 

steadily for several months past s ‘ nce Ike l as t war. the Govern- — much of it in Sheffield, f 0r economies of scale and it is were eventually placed with a equipment and in forging.. The with a combined turnover of could also make it more difficult. 

Some crumbs of comfort may ment is resigned to the fact that though with important branches th j S which' has been behind group of City institutions, but stainless steel operation— Firth . is the biggest producer of to devise a rational structure for . 

be derived from the fart that 4t wlu continue to rise for some in the Midlands, South wales. much of ^ ^grouping that only after a long period of Vickers— is now devoted to bar bulk alloy steel in Sheffield and the different independent steel 

regional disparities are not so months longer, and yet no Manchester, Scotland, and the has taken place. - uncertainty in which it had production, following a deal has been able To * plan its sectors, 

marked as they have sometimes attempt can be made to remedy North East— the supply oi a In Sheffield alooe there are appeared possible that the BSC which saw the transfer of stain- strategy and its investment The. political possibilities are 

been in the past that the drop situation by an overall variety of specialised stem ana more ti2an a dozcn independent would step in -to buy JFB. This loss steel flat products to the : accordingly. One of its first post- even harder to : assess. The 

in the number of unfilled vacan- stimulation of demand. , P™oucts usuany proaucea which start In steel would have been welcomed by BSC in return for forging inter- merger decisions was to uprate Government has made known its . 

cies (now less than half last The whole force of Govern- oaiy in low volun3e - at the melting stage, some of the unions if it had paved the ests at the River Don works. ■ ’ the Brown Bayley plan to spend wish to exercise a greater degree ' 

year's level) is no longer accel- meat policy, in fact, has now them producing only very small way for a new special steels Under this agreement ■ the £A5m. on a 're-equipment of control over investment in the 

crating, and that more than a been put behind the argument A tonnages. The forging of sector, possibly udder National BSC retained. _the very heavy sdkeme; including a new electric private, sector, where it, sees the 

third of the unemployed have that conventional stimulation sophisticated alloy steels in Enterprise Board rather than forging capacity at River Dnn^aft^ fufhace. ^Instead, at a host'; spread of the mini-mill concept i 

been without work for less of this kind is out of the ques- . the hands of specialist com--. BSC control. ' - — capable of producing forgings - of £9.1nu ; a -wider' scheme has as a potential threat, to the BSC, 

than a month or are aged over tion until inflation has been Trtr fflTl ffS panies like JFB and Daniel Don- As well as focusing attention from ingots of up to 200 tonnes been Introduced which, theVwhich is in. competition for. 

60. brought under control and that caster, but at the less specialised on some of the problems of the and needed, for example, for group hopes, will give it, with scarce supplies bf scrap. There 

its new. policy for incomes— Thus virtually the entire pro- end of the market— open forg- Sheffield steel industry, JFB is huge power station components, other- improvements, a fully also remains the spectre of 
Redeployment actively supported, it is to be duction of high-speed tool and ing of carbon steel— there is also au example of the progress A further deal between the Cor- integrated and balanced Government involvement in the 

The best hope of beginning to hoped, by fiscal and monetary magnet steels is in the private still a very large number of towards rationalisation that has poration and JFB over this part complex of steehnaWng, rolling, industry through the National 

cut back unemployment sharply policy— is designed to satisfy sector and. in this case, in companies both in Sheffield and already taken place. The com- of the plant cannot be ruled re-rolling and forging. Enterprise Board, which unions 

in the second half of next year this pre-condition of renewed Sheffield. A very high propor- in the North East and Scotland, pany was put together only 2$ out. however. In tool steels there have also and some MPs are calling fori 

now lies in the success of the expansion. Something is being tion' of steel and alloy-steel The result has been excess years ago as a result of a mer- The .acquisition of stakes In been moves towards rationalisa- In the end. the Industry's 

Government’s attempt to hold done to alleviate the situation forgings also comes from the capacity, which has led to fierce ger between Johnson and companies with complementary tion though the process hero still success in dealing with the 

down costs and prices, and in by increased training facilities, private sector companies. The competition, low prices and an Nephew. 9 Manchester-based or relevant downstream activi- has some way to go. Edgar Allen economic pressures may deter- 

the voluntary restraint of wage which might be more effective British Steel Corporation inability to find sufficient re- wire producer and one of the ties has been another part of has followed its acquisitiori of mine the strength of the poli- 

increases which is a part of that if re-training were made a con- supplies a large proportion of sources to invest in modern original Jessel industrial com- the JFB strategy. Apart from the BSC's Openshaw Tool Works, tical pressures it has to face. If 
attempt. The latest report of the dition of unemployment benefit the alloy and non-alloy steel equipment. In tool and high- panies, and Thos. Firth and Greening, the company had with the . purchase of Balfour the industry— and in particular 

Price Commission could and if more steps were taken, used in forging, but there are speed steels— a sector with a John Brown. With a turnover of built up an II per cent, holding Darwin to create a new group the major groups that have be- 

scarcely, therefore have been especially in the field of public also substantial private sector total output of only around more than £150m^ the company in Daniel Doncaster, which is havmg a turnover of more than gufi to emerge — can weather the 

better timed from the Govern- housing, to encourage labour producers: in particular Johnson 30,000 tonnes a year-^there are is by far the biggest of the a leading supplier of alloy steel £40m; and a capadt^ of 15.006 present downturn and even put 

ment’s point of view. The Com- mobility. and Firth Brown, and Dunford at least a dozen manufacturers, Sheffield-based concerns and its forgings to the automotive in- tonnes a.year. According to Mr. it to good use by rationalising 

and Elliott in Sheffield and GKN some with very small outputs, activities range from special dustry and other branches of John Oakley, chairman of Edgar facilities— it stands a much bet- 
9 in Brymbo, North Wales. The Tesult has been pressure steels, forgings, rod and wire engineering; and of high nickel Allen, the result Will be a ter chance of being left alone to 

I I niff in rr ■ftlA ll VIA in Private sector steelmakers from a variety of sources for a and non-ferrous metals through alloys to the aerospace industry, stronger overseas' marketing carry on the taskofre-structur- 

1 limUlIV lilt; Ilf It? Ill also make the vast bulk of the re-grouping in Sheffield, with to property. JFB's hopes of extending Its effort and increased investment "ing. 
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cies (now less than half last The whole force of Govern- omy in 10 
year’s level) is no longer accel- ment policy, in fact, has now 
erating. and that more than a been put behind the argument AlloV-^tPpl 

third of the unemployed have that conventional stimulation miUJ"3lGCl 

been without work for less of this kind is out of the ques- . 

than a month or are aged over tion until inflation has been TOr glTI ff.S 

60. brought under control and that ® 

n , , _ its new. policy for incomes— Thus virtually the 1 


Holding the line in 
State industry 


MEN AND MAHERS 


THE GOVERNMENTS policy tlvity which is currently caus- _ .. . . . . . _ *_ „ . ■ , . . ; . •' 

of phasing out deficit financing ing most concern. -- u *** economy property is- the claimed result that any «ngton Palace Gartens, -Mil- 

in the nationalised industries u r,™, Switch St the Its what you can hock,” quiet siphoning off of cash has Uonaires’ Row.” Their plans 

by the end of the BrVsent S t Winfield says the investment, been stopped. “TBere is no sre to keep, the Residence, but 

financial year was intended to ri™htly“o for it is the indust^'s t0 P Shops Shop ntoney is stdl there. effectiye control over casino re- to transfer all Embasw actiyi- 

appiy to the coal indnstty but future reie and sU wh,?^? Healey and Baker, the - tops in HeeJey and Baker, on its in- to Con^”ffiee 

not to the railways, both of stake. Last year’s Plan for Coal shoos” among estate aeents who ves tment side, act for the committee men. since zae site 01 in eir consular omce 

whose results appear to-day . envisag^l Lei of protitabtiity £& SSf I» ^ comer with 

Thanks to last year s substantial sufficient to finance half the the great multiple chains of annuation fimds. aiso those 1 of S aayswater Koad. 

rise in coal prices, the Coal costs of an expanded invest- Montague Burton. J. Sainsbury, ^ West Mjdlands, second big- LiSf , A P an . froin tjeias a move o[ 

Board managed to meet the ment programme so as to Marks and Spencer. Woolworth. %i s l autho , I ?. ty e after doub . tful wisdom since this is 

Government’s target in the year replace obsolescent pits with the Fifty Shilling Tailors, GLC The figure Winfield 1 quotes 11 a Jjjj P reasely where idl anti-Soviet 

to last March. It turned an 42m. tons of new capacity and j. Lyons. Tesco, Boots and many for * hat h« can invest this year “® demonstrators gather to attract 

operating loss of £130m. in hold yearly deep-mined output more, has got a new senior part- on Urair and other funds behflf pi ? tSeriunieK a « ention ’. the I plaos 

1973-74 into a profit of £3 3m. at at least 120m. tons. But this in oer in Peter Winfield. Both he “a*es one wonder what the pro- V involve the destruction of some 
' and this was just sufficient, turn depended on two crucial and the retiring chief. Mervyn pert 7 crJs ' s 13 tt ab ? ut “^tii the hi?h 19th ce , ntury hidings of archi- 

after taking in extraordinary conditions-coal remaining com- Orchard-Lisle, share a nostaSa JSJE LS 0UI Pnme SiteS ” SeTone e tiS S ,ote ??- ^nserv*. 

items and interest payments, to petitive with oil, and an annual for those days. .Orchard-Lisle mentJoned - the^ouniere ^ even Lncmd work tionis , ts 5 ave lake .° not * “ d 

allow the industry to break 5 per cent improvement in already active then, says bluntly “Vie will be around for l£*e honr* The? were ^ ai ”? ady to objert 

even. productivity. that there were more brilliant another 150 years, at least we XsW ed back bv 14M ^ hen , - th *. plans submitted 

In a sense, the turnround was Q oa j at j east g tin has a fight- m en in property in that- decade,' aim. to be,” says Winfield, 48. assorted doormen! lifeenards f °L plani ^ S perniission. 

JJfLHSrJSlS l"« <*««• which 1. more then more traders with , real nose while indicting » few _ bright barme n, wnitere.^eft and^S ™ SS. 



Most concern ness which was able to earn “ e, P snowing tne croupiers are really upset thrrntrTirilirlrt. I'liTm.iTTlnn Th„ 

® . . . £772m. commercially. The bill disapproval of some of the easy sees the end of an era. at the prospect of differentials S ans want Thp 

The industry's situation 15 this year wiU be still higher- Pickings available from the post- Mervyn Orchard-Lisle, and being eroded. Even though Si L' 51*2 ? ' the 

nevertheless disquieting. Last ^ latest ^timate is £330m. in *** boom until last year His his brother Aubrey, a previous flnr of the casino’s, six owners nf 2a rtiSS? "=!J >I ?! 
year’s financial success was passenger xran K £70m. f 0r successor Winfield says ” Two senior partner now a consultant have fled abroad, “we’re not , * , 

achieved only at the cost of r»; n kf ,i _ fn n_ years aeo all the voune men nartner. started in the late 1920s Dre&dno far urnrtr«ir«' Moscow.. and turn It into a park, 


over oil. In electricity genera- j"” ^ VeTenue benefit— dto 2 Few flnn s would dar « to air same agents;. Ernest- Owers. sure where the money is going 

tion, coal’s biggest market, the ■ abmit nf a s™* lof ty views, afraid of Orchard-Lisle got 10s. a week, and that there is no more funny . mentaI - peWp rti eS- 


socialist” sculpture and monu- 


uan, cuais u.ss«i nuin. u.c aW - ■ ^ % £ 25 ^ 30 m.— Of 

pnee of coal is already close to furth Ual reduction. 

the exoss-dver point where sub- 

stantial tonnages would again N o auest inn 

become uncompetitive. Sir ™ H uesnon 

Derek Ezra, the Coal Board A detailed programme 


such lofty views, afraid of Orchard-Lisle got 10s. a week, and that there is no more funny. - r 
cynical retorts. But Healey and Joseph 12s. 6d. After some business.” ' The Foreign Office has mixed 

Baker has been - around 155 research they found Joseph had * But isn't all this gambling and feelings about this. It would 
years as an independent partner- the bonus because he could the building of a new socialist prefer a modern building with 


become uncompetitive. Sir ‘ shlp tib at <j 0 es not run com- type. ■ society Incompatible? The extra space, bat doesn’t want to 

Derek Ezra, the Coal Board A detailed programme of panies for itself on the aide, workers claim they are follow- Quit its prized site'. However. 

chairman, has now warned that retrenchment covering prices, Winfield can say that property ing an impressive example: Soviet planning being what it 

the industry will be able to productivity, manning, and the has largely itself to blame for ftfl mhlinff duefi “ Cuba is bringing it back now.” fortunately is, the demolition 

avoid a further increase in pit- level and extent of railway its present bad name without ^ ^ teams aren’t expected for at 

head prices this year only if services is now being worked sounding too po-faced. Healey It is more or less an accepted feast ten years, 

there are no strikes, the miners out " There may well be a case and Baker “play it down the truth that Portugal, in the DemOS onH 

are prepared to settle within for the- taxpayer supporting a middle ” be says (he is an MCC midst of political upheaval,. has ■ •. . . 

The £6 ceiling, the industry is margin of rail services which member). seen its tourist trade slump as dsmolitlOM Chicken OF POP ? 

able to achieve cost savings, and rail users do not wish tu pay &ir For the future Orchard-Lisle part of the overall economic do- . v “ 

if in addition the target of an commercially. But there can maintains that successive pression. But that may not tell There is now a distinct pos- The Price Commission’s latest 

annual 5 per cent, improvement clearly now be no question of governments’ checks on com- the whole story. Take the case sibility that the Russians will Quarterly report costs £1.55, 

in productivity is met- The retaining the range of services merdal property might finally of the casino in the resort of have to go through the incon- gainst only S6p for the corn- 

miners’ leaders have called for which British Rail has been have done the industry some Estoril. A revolutionary venience. embarrassment even, parable item only six months 

a ballot on the Government’s allowed to operate since the good his argument being that workers’ committee, embracing of a public inquiry into their ago— a rise of 80 per cent 

counter-inflation programme Beeching re-shapirig programme the politicians finally frightened almost all except the highly- plans for a new embassy in 

and this will be held next month, was brought to an abrupt -halt themselves badly by having to paid croupiers, has been exam- London. At the moment' they : ho a vim v 

but it is the trend in produe- a fuil decade ago. realise how much at the heart ining the monthly accounts, occupy three buildings in Ken- . . X/l/ooz t/C# 


—the intenwtiimal 
- company selling: the widest range of small offset lithographic 
amT duplicating machines, platemajcmg equipment and consumable 
.supplies in the -world— announces its results for the -year -. 
ended March 1975: 

• SALES - £8J78;000 

. lado ding exports up 20% to over £3m. 

-!#V PRETAX PROFIT .... £502.000 

• FINAL DIVIDEND per share 1596 pence (same as 1974) 

Sales Performance 

41 The value of deliveries of machines in the United Kingdom 
. was approximately equal to that of the year before. 

Demand from export markets during the first half.df the 
year continued at the highest levels of the previous year. The 
world recession -gathering, momentum from the Autumn of 
1974 was reflected in a reduction of orders ’m the second half." ‘ 
Sales of consumable products continued to increase in 
volume and in value both in the UK and overseas. 

New. Developments. f " 

" Th* Board feels that worldwide demand "for the group's 
products, long teem, will continue to increase, and 1c Intends . - 
to proceed with the fattory development at Washington- 
New Town planned to be ready by the beginning bf 1977. 

An additional factory in NW London has been completely 

refurbished and .equipped for use as the main consumable 
supplies, distribution unit. 

Prospects 

The .*?*"« the uncertainty as » Britain’s position iru 
the EEC will undoubtedly be of assistance m the development 
of our trading relations in Europe where -the distribution 
of our products was set up more than 25 years ago and has 
continued successfully throughout" rite years. We regard the 
EEC and EFTA countries as prime markets in which we will 
continue to strengthen our "selling efforts. 

“ ^ forecast of the current year’s "insults under to-day’s 
conditions is no easy task. In. 1573/74 wo increased our export 
sales by 44% and in 1974/75 we have added a further 20%. 

We look forward to a continuation of this trend directly the 
world economies strengthen.” 

A.G.M. JULY 25 at; . . 

ROTAPRINT LIMITED. 

Rotaprint House. 

Honeypof Lane, London. NWS 9RE 
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BY DAVID WATT 


, THE main political events nf 
the past week, taken altogether. 
: revive one of the oldest and 
most difficult of practical ques- 
tions in a democracy — when is 
it right for politicians to tell 
the whole truth and when 
should they blur the issues? 

Id. the Commons debate on 
the “ Attack on Inflation " 
White Paper the essence of the 

irgument was precisely this. On 
the one side the Government 
was attempting to present its 
incomes policy as a voluntary 
affair, notwithstanding the 
statutory powers required to 
make it operative and the threat 
of further statutory powers 
required to produce voluntary 
consent On the other side stood 
two eloquent proponents of 
plain speaking. Mr. Edward 
Heath wanted the Government 
to spell out the fall in living 
standards that the. public will 
face when prices rise later this 
year, and the high levels of 
unemployment that will neces- 
sarily be involved. Mr. Enoch 
Powell, from a rather different 
point of view, fulminated 
against the derelictions of 
•‘men who are not prepared to 
tell the people what is the cause 
of our difficulties and what will 
be the price of ending our diffi- 
culties" and “the mystification 
which is being practised on a 
grand scale upon the nation.” 


When political ambiguity is a crime 


Old guard 


Meanwhile, in Newham, 
North East, the local Labour 
Party management committee 
was busy renouncing its MP 
on the grounds, not that he had 
failed to serve his constituents, 
or even that he had been guilty 
of Socialist heresy, but basic- 
ally because he had been guilty 
of too much plain speaking. Mr. 
Reg Prentice's chief offence was 
to have said loud and clear (a) 
lhat ''moderates'* in the Labour 


Party should stand up and be 
counted; <bj that be approved 
tne bi-partisan effort involved in 
the pro-MaFket referendum cam- 
paign; and (c) that he had no 
sympathy with the two men now 
in Shrewsbury gaol for con- 
spiracy in connection with vio- 
lent picketing. The Left have 
been gunning for Mr. Prentice 
for some time, but it is probable 
that if he had not spoken his 
mind in public on the three 
issues just listed he would not 
have upset some of the old 
guard in bis constituency, and 
he would probably have sur- 
vived. 

The bystander's instinct, when 
confronted with this sort of 
issue, is naturally to take the 
side of honesty, forthrightness 
and courage. Of course the 
country should be told the truth 
about our present predicament; 
and* of course Mr. Prentice 
should be allowed to sbout the 
truth as he sees it (and; inci- 
dentally. as many other people 
in the Labour Party see It) from 
the rooftops. But before we 
accept this easy conclusion let 
me complicate matters a little 
by putting the opposite case, on 
behalf of, let us say, Mr. Harold 
Wilson or Mr. Tony Kelly.* 

Mr. Wilson has been a master 
of equivocation for 50 long that 
I doubt whether be* could 
explain himself on the. matter 
of the economy — at least .not 
unequivocally. It has all 
become a question of instinct. 
But if he were able to do so, he 
might say something like this: 
“I am dealing with an’ unpre- 
cedentedly difficult situation 
and I am condemned to juggle 
in order to keep three balls in 
the air at once. First I must 
try 10 keep my Cabinet and my 
party more or less together. 
Neither will survive,' In all 
probability, if Michael Foot 
resigns. Michael Foot will stay 



Mr. Reg Prentice yesterday after his local party's decision to seek bis resignation as MP 
at the next election i guilty of too much plain speaking? 


so long as the blessed word 
statutory isn't used. You and 
I may think this is a bit naive, 
but then Michael does not have 
a streak of naivete and he is 
looking over his sboulder all the 
time at the unions in general 
and Jack Jones in particular” 

** That is the second ball. Tbe 
trade anion leaders are per- 
fectly aware that this is a semi- 
statutory policy we are intro- 
ducing and that they are having 
their arms twisted pretty mer- 
cilessly with tbe threat of 
further statutory intervention. 
But so long as they don’t say 
so. they will carry their pa em- 
bers for a bit and save ** face.” 
If we start brandishing the word 
“ statutory ” about we shall re- 
vive lots of folk memories going 
back to the 1960s and beyond 
and we shall find a stampede 
against us at the TUC Congress 
and the Labour Party Confer- 
ence. 

"The third ball is ordinary 


working class public opinion. 
You may say that 1 should have 
prepared people long ago for the 
fact that there was going to be 
a real drop in their standard of 
living this year instead of wrap- 
ping it up. as I have so far. in 
phrases like *'we’li be lucky if 
we can maintain our standard 
of living.'* In fact that's what 
all the commentators have been 
howling at me for months. But 
in politics you've got to get 
the timing right and if I had 
faced people with tills in any 
circumstances but a tremendous 
wave of fear and a glaring 
crisis," I should simply have 
hardened resistance to any re- 
straint and heightened the de- 
gree of crisis necessary to get 
co-operation when the time 
came. We can start to talk about 
sacrifice now because 7 didn't 
start to talk about it earlier.” 

Turning from this apologia 
on behalf of equivocation on 
the grand scale to the question 


of whether the individual poli- 
tician had better keep his 
options open one finds lhat 
many of ihe same arguments 
can be made. The case against 
Mr. Prentice land I had better 
say at once that Z do nor accept 
it) is that he has failed in the 
first duty of a politician— which 
is to persuade. He is perfectly 
entitled to his own opinions, it 
may be said, but he should have 
ensured that they were not 
totally at variance with those 
of his closest associates in his 
constituency. As in the case 
of Mr. Dick Taverne. Mr. 
Prentice might have had a 
better chance of having his 
views tolerated if he had not 
put them so aggressively. In 
every family, the argument 
goes, there has to be some 
exercise of tact. Decisive issues 
must be skirted round and sore 
points avoided if the marriage 
is. to . last. A determination to 
be in the right may be proof 


of a heruic spirit, but it is a 
certain recipe for political 
disaster. 

The plausibility of these argu- 
ments. both on the general and 
the particular scale, is rein- 
forced by historical analogy and 
by general consideration. 1 : about 
the nature nf the political art 
Is it nut the case that British 
political history is studded with 
the achievements of politicians 
who fouled some of the people 
all the time and all oF ihe people 
some of the lime? Disraeli on 
fho f ranch ise. Lloyd George on 
Ireland, Baldwin on India, Mac- 
millan on the Empire. Wilson 
on the Common Market — none 
of these figures got exactly what 
he* wanted, perhaps, but each 
avoided the worst catastrophes 
and reached some of his aims by 
appearinc 10 say one thing and 
actually doing something very 
different. Conversely, i.- not the 
same historical period littered 
with example* of honest poli- 
ticians who have paid a high 
price for being too explicit or 
at least insufficiently devious? 
Gladstone on Ireland, Gaitskell 
on clause 4. and Heath on Indus- 
trial Relations spring to mind. 

Compromise 

Every politician who has prac- 
tised his trade for mure than a 
few months finds himself 
obliged tu compromise his real 
views, to avoid confrontations, 
and to paper over difficulties by 
verbal plaster. This is as neces- 
sary in the normal business of 
dealing with constituents and 
lobbyists and journalists as it ts 
with great affairs of state, and 
it is a method of procedure 
forced on the most straight- 
laced as well as the most easy- 
going. Mr. ‘ Powell was the 
politician who initialed me to 
this truth in my first conversa- 
tion with him many years ago. 


“ Dissimulatio.” the last 
political skill to desert the Em- 
peror Tiberius in his old age 
{according tn Tacitus), was, Mr. 
Powell insisted, an essential part 
uf the politician's equipment. 

The truth is that in politics, 
as m DTdinniy life, ambiguity 
is indispensable from time to 
time, and in politics, where tile 
whole object of the exercise is 
to maximise consensus and 
minimise coercion, ambiguity 
is a mercenary tool which may 
save the sum of things when 
other mure morally reputable 
weapon* simply blow up m 
their users* fares. In practical 
terms the political question is 
usually nut so much when to 
start equivocating as when tu 
stop. 

That such a paint must arrive 
is obvious. The difficulty is to 
locate U. and ihi* can only be 
done by n constant reference 10 
first principles. The main object 
of ambiguity, after all. is to 
gain time — time to persuade, 
time to let tempers cool, time 
to allow institutions to adjust to 
new circumstances, time to re- 
concile people to reality (n{ 
which, as the poet says, human 
kind rannm hear very much). 
The pomi is lhat. while there 
are many political situations 
where time is the most valuahle 
of all commodities, iherc are 
oilier* where it is either irrele- 
vant or a positive snare. It is on 
these la*t occasions that poli- 
tical ambiguity is a crime. 

On the basis oT these criteria 
we have some way of deciding 
what to make of the Govern- 
ment’s equivocation and J Mr. 
Prentice's lack of it. In the 
Government's case it is probable 
thai a little time may have been 
gained by the pretence that The 
new policy is not statutory. The 
TUC may not be able to control 
the situation (and probably will 
non. But it will find it easier 


to exercise such authority as it 
has while the dreaded word 
compulsion ” is not used. 
Furthermore, when the '* volun- 
tarism" (so-called) breaks 

down, the dire necessity of com- 
pulsion will be that much easier 
to accept as a last resort. For 
this reason I for one, do not 
object to verbal camouflage. 
The case of living standards, is 
quite different. Any equivoca- 
tion here will rapidly be found 
out and the sooner the adju«»- 
ment to reality* is made the 
better. There is no. dodging it- 
and Mr. Heath is absolutely 
right to insist on frankness. 


Casualty 


What about Mr. Prentice? 
Here, it seems to me. one has 
to take a view about the nature 
of the political struggle within 
the Labour Party. If it is thought 
that time is on the side of 
moderation, that trade union 
militancy is likely to wane, and 
that moderate opinion will re- 
assert its control m the con- 
st ituenrios, then time should he 
eiven a chance to work and Mr. 
Prentice uiay be wrong to pre- 
cipitate matter* now. If, 
however, rime is on the other 
side and the forces of militancy 
are on the increase and likely 
to remain so, then Mr. Prentiee 
was right. It seems likely to me 
that he was; and that if the 
moderates do not answer to his 
toes in they may find the 
party slipping irreversibly out 
of their control. In such a situ- 
atiou there is not much point 
uttering soothing formulae, and 
by speaking as he lias Mr. Pren- 
tice has done the right thing. 
He has suffered for it. and lhat 
is not surprising, but he is a 
casualty in an important battle 
that had better be joined now 
than later. 


Letters to the Editor 


Overseas 

contracts 

: rom The Director, 
hitish Chemical Engineering 
Contractors Association 


At any given time, we have 
very tittle say in what Ihe 
exchange rate should be. It is 
whal the rest of the world thinks 
it should be. based quite simply 
on: I-— Our trading performance: 
2 — Our reserves and the extent 
of our borrowing; and 3—Wbat 
the world thinks 'of*.* our 
Sir.— I should like to rnnerafu- prospects. 

2 K'Sh There js a fourth factor. 

namely the extent to which 
ipf* PSS uI n d foreigners might w^sh.to suppprt 

m on accounl of some strategic 

;"r« n rtoknTw »«'•■ s&s 

J !?5 T? T d ,pSl d w JSLril! we can disguise either of the 

«t I Ictiiltiy S?d tSrSiit first two of . these < at leas * not 
“i, ~ honestly or m any way that can 

ien a. managing director had to l.. p anv lactin? pffect) since 
ike allowance for inflation over gj? “ y •StSinSiS 
lich he had no control covering “g ."e SwrSJterS 

CS* KS IS* ® iSM** 

SJ 5 £Sr rc ' 1 ' ms as 

ShSLtS? “"the biuineMOf-. revolving our 

* Sit haws n i n innp 0 ia«i Sen industrial and social ills and 

rrtlp™mpnt b hi5 ensuring that we arc seen by 
t up hy too Government out - thp" world fDaxticn- 

vs «K Sr ’ urt * 

? meantime the difficulty of ° f t0 doing tins, 
oting for large and long term Mr. Baker’s point, however, 
cfl price contracts remains. that falling exchange rates do 
ttr. Peter Shore announced not lead 10 a significant inc rease 
» scheme (to which Mr. Dafter in exports in volume terms 
rers ) on February 20 because appears to have some truth, 
•verwas buyers, particularly in suggesting that the elasticity of 
? Middle East, want firm demand of many of the inter- 
ices." It has been politely nationally traded goods might- be 
scribed as “ cost escalation lower than is generally thought, 
!orance ,v whereas it is, of hut I think there is a more signi- 
iirse. nothing of the sort Scant factor, namely that buyera 
nigh this is what is wanted. arc generally loath to switch 
It is a measure nf the made- sources in response to small and 
acy of the scheme that ILK. possibly . temporary changes in 
Binical engineering contractors parity between currencies. Many 
re very nearly reached the of the goods form part of an 
int where they wilt not take intricate industrial structure and 
fixed price contracts and are it is not easy to change to 
rreasingly being forced to another supplier, on account of 
ote out of Frnnro because -of different standards, etc. 
e superior CO FACE (Coni- Germ an Vs experience. in 
gnie Francaise d' Assurance w hich .their exports did not de- 
ar le Commerce Esteneur) crease even j n hardware terms.* 
leme or out or Germany where after the Mar fc was revalued, 
- rale of inflation is low and iii ustr ates this point, and con- 
ed equipment prices can ne firms that it is not the selling 
Eained. It is disapnointina to priee a j one which determines the 
' the least that as for as I saleability of goods. We have, 
are although five months have pf course, always known this, but 
ne by since fhc scheme was perhaps we have not realised the 
nounced nn policy has been importance of the other factors 
Hten for any member com- which include designing for the 
ny »>f this association. market, reliable delivery pro- 

Gutte slmoly it is clear that ni ises, after-sales service/sup- 

* scheme has not achieved its port, and perhaps above all. our 
iect — to enable companies tn attitude to marketing. 

ote for large and long term . Bfr Baker rightly says, our 
ed price contracts overseas. ob j ect ] V e should be a rising 

* reason is that it does not evrhonee rate, but there Is only 

dress itself tn the imquanti- route to this objective, 
ole risk situation which exists name i y a better trading perfonn- 
day and which places com- with all that that implies., 

‘ties that take on such con- ^.|j er ' e j S no way that we can 
*rts in serious financial es ,. a pe the consequences of our 
JDartly. , 0 ast (and present) over in Mi- 

ff Jhe scheme is to be nf value ^ nce _ Until we demonstrate 
will have to be modified to j^st wc have both the abihri ana 
to care of this problem and sn ^ wiII t0 manage our ana irs 
open-ended. We would there- se . nS ii>lv. Ihe exchange rate win 
■* suggest that the Govern- co - nt j n ue as the ttiercitcss cor- 
W Should come on risk again rccfire l0 pU f us right with we 
laid the annual rate oF infla- ^st 0 f the world- 

n reach, sa.v 2T per cent If £ 

‘ rate of inflation* is controlled • ' Bradford 9. 

the figures Terentiy mentioned 49, Heaton Groce. Bra 1 
the Chancellor of the Ex- W. Yorkshire. 

Hiuer this proposal would nnt 

* the taxpayer a penny but it 
Did restore a measure of con- 
duce to the-industry and enable 
f object of the scheme to be 
tiered. 

Readier J. B. Blrkett. 

Regent Street. S.W.L 


that worse unemployment If of effective and responsible con 
not higher inflation, could be tro! both of the certification of 
avoided if only the .Government vessels, and the certification of 
in the absence" of other measures, the personnel responsible for 
allowed the rate to decline manning the vessel*: perhaps 
further. this last point is the most impor- 

In fact devaluation represents tant. 
real improverisbment for a The “ Seagull " was a relatively 
country, whether the foreign small vessel by to-day’s Stan 
trade and investment content of dards, but an increasing amount 
its national income is large or of “ large " tonnage is finding its 
smalL This is simply because a. way on to the sale and purchase 
say, 10 per cent reduction in ex- market, and in to-day's market 
port prices in t^rms of other this tonnage is likely to find its 
' currencies will, * other things way on to the registers of the 
being equal be accompanied by flags of convenience and tbe flags 
a rather more than 10 per cent of developing countries where 
increase in import costs in terms such tonnage may be operated 
of Its own, obliging it- to work more economically than* under 
that much harder than before to ‘traditional flags. Thus the situa- 
pay its way. tion is created where tbe opera 

The “ merits " Mr. Baker tion of these very large vessels 
claimed for floating rates vis- is no longer ' under the more 
S-vis fixed parities are essen- stringent control of the tradi 
tially that they enable inflation tlonal maritime nations for 
differentials between countries highly reputable operators 
to be adj’usted without a crisis, who operate under all Sags). 
By themselves, they do not mini- but may. be carried out 
mise those differentials, and may with the minimum regard 
actually perpetuate them, raak- to safety and good maritime 
ing the final crunch all the practice. It is inevitable that 
worse. Of course, if all countries some' of the very large tanker 
managed their affairs equally tonnage will one day soon be 
well" or badly, there would be operated by sub-standard oner 


no- exchange rale problem under 

either system. 

W. Grey. 

12. Arden Bond, Finchley, 
London, NJL 


Standards for 
shipping 


ators and the threat to maritime 
safety, particularly in congested 
waters as in tbe approaches to 
North West Europe, and tn the 
environment through pollution 
will be enormous. 

The need for Government 
action at International level is 
imuerative In regulating and 
standardising the certification of 
vessels and personnel. There is a 
... danger that no effective action 

■From Mr. D. SUmebndge. at imer natinna! level will be 

Sir,— The article by your Rome taken until the situation has been 
correspondent on the fate of the further pressed upon people by 
“Seagull" (July 23) raises some more serious casualties and by 
very fnndamental questions re* widespread pollution in heavily 
garding the. operation of an populated areas. 

■ increasing proportion of the D stonebridge. 
world’s merchant fleet 6 . . 

Anthony Robinson is correct in ”■ p ■ yrewry f .vuppmp ^ 
assuming that flags of conven- Constiltants ). Palladium House. 
ience have a Joss record which is w Argyll Street, W.l. 

disproportionate with tbe size of 

their fleets and which statistically nr* _ 

speaking cannot be attributed to X OU UJaUj lOSl 

random factors. A recent study 

by my company indicates that in . QrfaTQ^tc 

the period 3964 to 1973 flag of ICmCia 

convenienee vessels account for Fr(yni 7^ Curator, 

one-third of all vessel losses. cinamo Glass Collection. 

Over tbe last five years the re- , , _. 

Iationship between flag of _ ^ir.—la the Financial Times 
convenience reported tonnage s Review -of the Art Mar- 

losses and the flag of convenience ^ '^ a j 3 st ate d that 

proportion of the world fleet has ,he r l ncc ,. D{ Wales Beilby 

enamelled goblet purchased for 
£19.500 was paid for by an 
Italian Museum."- I would like 
to set this matter to rights. 

The Beilby goblet was pur- 
chased by the Cinzano glass col- 
lection which is owned by 
Cinzano (LULL Apart from it 
being the gem of this exception- 
ally fine collection, one of the 
main reasons for purchasing this 


been as follows:* 


Tear 

% Of 
trorld 
fleet 

% Of 
world 
losses 

1970 

18.1 ! 

31.1 

1971 

39.2 . 

36.1 

1972 • 

* 20.9 

36 0 

OT3 

22.8 

39.5 

1974*' - 

24.0 

41.0 


•Three-quarters. 


Floating 

rates 


ferciless 

irrective 


From Mr. W- Grey. 

Sir,— Mr. Peter Fakcr’s chal- 
ten-’e of “ conventional wisdom 
Srtiins devaluation (July 19) 

was timely- 

Tbe idea that we can gel o» 

with a high rate nge 

Mr. T. Simms. offloading it on the exchange 

-When Mr. Baker states rate has done aa 

it is essential to stabilise niwchief. and Q as effective 
JXchange rate at current almost so per b ^ lW1 
(July 19) he implies that ^' a J“f u d«V at Ions last. Even 
tve a say in what the value to jexplod a resomc who claim 
t pound should be. * there are 


An equally disconcerting trend glass was to save It from being 
has been the growing losses of removed From this country, 
vessels registered under the flags The Cinzano collection Is 
of developing nations. To*day the based In London and spends a 
lesser developed nations are lot of Its time on exhibition 
striving to take the initiate in throughout this country in many 
world shipping as is shown by of the provincial capitals. , We 
their efforts to build up their own are well aware that at this par- 
fleets . and activities at iicular sale several of the nnder- 
UNCTAD. Tn the period 1970 to bidders were based overseas and, 
third quarter 1974 developing therefore, it -Is with some pride 
country vessels accounted for 10 that we have been able- to retain 
per cent, of total losses, whereas this highly important glass in 
in the same time their proportion this country, 
of the world fleet was barely 6 Not enough attention is paid 
per cent to the minor artefacts of our 

■These facts and the substance heritage; too many are going to 
of Anthony Robinson's article overseas collections, simply be* 
raise two fundamental questions, cause tbev may not fetch a vast 
The aspirations of the develop- i n th e salerooms and are 
ing countries will mean that an therefore lost amidst ihe welter 
Increasingly significant proper- 0 f very hizh prices for paintings 
tion of tbe world's fleet will be such tike. - But these minor 
registered in. countries which artefacts represent our cultural 
have an inadequate or non- heritage and history to a far 
existent marine infrastructure to greater .degree than seme oF the 
give effective control of the paintings and higher priced 
operations of national fleets, it i tems where there appears to be 
is in the lack of control that the a considerable fuss made, 
chief cause may be found for the _ r 
poorer - operational records of rcier ^“arus, 
some fleets, that is, the absence 20 Buckingham Gate, S.W.I. 


GENERAL 

West German Chancellor Helmut 
Sgbmidt holds Economic talks 
with French President Giscard 
d'Estaing, Bonn. 

Sir Charles Court, Western Aus- 
tralian Premier, continues talks 
with oil companies involved in 
Australia's North-West shelf pro- 
ject, London. 

Tapestry depicting 1939-45 war 
from Dunkirk to Normandy on 
show at Guildhall. E.C.2. 
Country Landowners' Associa- 
tion game fair opens, Chals- 
worth. Derbyshire. 

parliamentary business 

House of Commons: Considera- 
tion of EEC documents on 


To-day’s Events 


common agricultural policy and 
fisheries policy. 

House of Lords: Industry Bill, 
committee. 

COMPANY RESULTS 
LRC International (full year). 
Lloyds Bank (half-year). 

Midland Bank (half-year). 
COMPANY MEETLNGS 
AJida Packaging, Heanor, Derby- 
shire. 12. 

Berkeley Hambro Property, 31. 
Bishopsgaie, E.C.. 12. 
Chamberlain Phipps, Higham 
Ferrers, Northants. 2.S0. 


Chamberlin and Hill. Walsall, 12. 
Ferguson Industrial Holdings. 
Cumbria. 11.30. 

Giitspur. Europa Hotel. W.l” 
Jenvons (E. E.). Tipton. W. Mid- 
lands. 12. 

.tones t Edward) (Contractors). 
Llandudno, 12. 

Northern Securities Trust. 16, St. 
Marlin's-le-Grand. E.C., 12. 
Peeler - Haltcrsiey, Doncaster 
Racecourse. 12. 

Scaham Harbour, Sea ham. Co. 
Durham. 11. 

Sketchley. Hinckley, 3. 


Tosco Stores. Cheshunt. 3 30. 
Vernon Fashion Group, Great 
Eastern Hotel, E.C., 12. 

MUSIC 

First night of 1975 Henry Wood 
Promenade Concerts. Pierre 
Boulez conducts BBC Symphony 
Orchestra in Mahler’s Eighth 
Symphony. Royal Albert Hall. 
S.W.7. at 7.43 pan. 

OPERA 

Royal Opera production of Peter 
Grimes (conductor David 
Atherton), with Heather Harper, 
Ann Pashlvy. Geraint Evans, 
Gwynne Howell and Jon Vickers. 
Roval Opera House, W.C-&, at 
7 M p.m. 


American Express 
international 
Banking Corporation 

a wholly owned subsidiary of American Express Company 


American Express International Banking Corporation provides busi- 
nesses, financial institutions, governments, and individuals with a 
wide choice of international financial services, including short term 
working capital and trade finance, term and project finance, foreign 
exchange, collection, deposit and money transfer services. 

We have branches and offices of subsidiaries in every major financial 
center in Europe and Asia, and international banking specialists in 
any of them will be pleased to fit their particular capabilities to your 
financing needs. 

Amsterdam, Antibes, Athens, Basle. Bombay, Brus- 
sels, Cairo, Calcutta, Cannes. Chittagong, Cologne, 
Copenhagen, Dacca. Dusseldorf, Florence, Frank- 
furt, Geneva, Grand Cayman, Hamburg, Heidelberg, 

Hong Kong, Jakarta, Karachi, Kowloon, Lahore, 
Lausanne, London, Mestre, Milan, Monte Carlo, 
Munich, Naples, New Delhi. Nice, Okinawa, Paris, 
Piraeus, Rome, Salonica, Singapore, Taipei, Tokyo, 
Venice, Vienna, Zurich. 

AElBC’s consolidated assets totaled S2 ,630.729.000 as of March' 
31. 1975, -and our total consolidated deposits and credit balances 
amounted to S2, 080,053,000. On the same date our total consoli- 
dated loans and discounts were Si. 397.906. 000 with capital and 
reserves of $158 ; 293,0Q0. (Figures unaudited.) 


ar ^EBicaral 

[|xjf2§s| International Banking Corporation 

Specialists in Internationa! Financial Services 
International headquarters: 65 Broadway, New York, New York, 10005 
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DIVIDENDS ANNOUNCED 


£0.58m. drop at Ward & Goldstone 


FOR THE Tear to March 31, 1975, 
pre-tax profit of Ward & Gold- 
stone shows a £577,114 downturn 
at 12.37m. At halfway the slide 
was from 1917,384 to £852,678. 

Profit Is' struck after higher 


(£72398). 


for a 4.455 p (4.1 9 p) total 


Tradlne nroflt ............ 4JK.9S1 

-lUfWPriattaw L 105 . 4 M 

teiormt 7S2.565 

Maohlnprw hire ... 117.2*3 

PnHac profit ZJM.7W 

Tar 1 . 122,445 

Nut profit LS4li.3M 

Hwalnod T 39 .W 3 


1 , 1 05.455 *MW! 


• comment 
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It was 
interests 


, Beaumont Props. ... iat 1.14 

Braid Group -int, 036 

.Brit, Australian Jnv,- lot, 0-18 
f|A . Burt BottHoat ............... 636 

11.C - ., Cable Trust ...tat 1.4 

Coated Metals .. s hi 

was that the ££“£* «■ --jg; Hr 

rests -, of .SWS and its Gordon and Gotch !■ 


/ ... ..Date 1 .... .Corlcer . Total 

Current of spondmg for. 
payment ■ payment dir. year 




er we 


m. -■■■ ! 1 


subsidiaries, investment trusts and pKSfip ^Harris ' ; _ 


Udstone tat Mi 


Sept 30 1-17 
Sept 5 0.34 

Aug. 28 0.18 

Sept. 26 53 
Sept SO L4 
Sept 25 3.7 

Aug. 7 £01 

Sept 12 1.44 

Oct. 2 L01* 

Aug. 29 13 

OctjZ ...331 
. Sept 30 - 054 
— 0.33 


year 

238 

US*.. 


on 




• AGAINST- A 'forecart, of- not lees a. decrease in net liquid funds of 

• 2JH w than £8m,. pre-tax profit of the STABm: 

235 Gestetner Holdings group ^ comment ... 


wa* amounted^ to ^4 ol for the, halt 0 b S ro om, ih, 

** . >.oo* in Mjmj 1 1975. THIS COO i . > ji_ n, hl ■ . 


®_ This was a disclosure o£ wider M*Pf e Macowurds 


interests 


disclosure under the Companies ?■?! 

*_ Ac*. t- Vr* ■ - New Throgmortn. Tat int 0.4a 


. . - •••' V.. Tanjong Tin int 2.0 

A spokesman fior the group said -Ward and Goldstone 3.41 

That the transferTwii taken place Western Board 136 

at the price ruling at the- dine, -Wilson Feck 0.68 

Net assets per share' were about Young Austen Young ... 5-63 


Oct 3 
Sept 19 


Sept. 23 


Interests would . ' continue 
manage it ... • ■ 


IVT I fl -tpflTI 

Second-half pre-tax profit* at 1>VIIU 

"Ward and Goldstone dropped by 

23 per cent., against a 7 per cent. llT|G11V*IJO 

setback after six months. The 

deterioration has arisen as a rc- side now contributes some 13 per of the accounts concerning the 

suit of three basic factors: heavy cent, of total profits which, with understatement -of- directors’ OT |-c»«0¥cf 

interest charges, price restrictions the shipping and forwarding side, emoluments adding that he felt ill JLM. rtlU 

and inability to pass on increased together with same investment >t important to clarify the issue. , , 

costs and, finally, industrial un- income. means that the After first describing the rapid TURNOVER of vehicle distribii- 
rert in the motor industry. Exports non -traditional activities are now growth of the company between i ors * *‘ c - Braid Group expanded 
have achieved significant progress hy far the dominant factor at 1970 and 1974 Mr. Kiely said: 'rom £631 m. to £7.7m. in the hair 

over the past 12 months, amount- G nr H 0n and Gotch Considerinc "The administrative back-up year to March 31, 1975, ana tax- 
ing to in per cent, of total sales g- „ r ent ‘ f ,j-i es jjj failed to keep pace with the speed abl * Jjppcd from £206,432 

against 13 per cent, a year a?o. Sfm ita and breadth, of expansion. The to £339,704. Total tor the year to 


Star .n*** - ssfsmm! » «ST & • ■ ■■&- » ■» BSSAfr 

(e - Maple Maco wards NO : • — 1.47- Nil 2£T earlier and with 19.07m. published. decline can be expected torthe 

^ MTE „ 1J2 Oct. 1- 131 LW. .*57 Profit for the year to November 2, whole of 1974-75. Cteariy the 

New Loudon Props. 231 — ' 237 4.79 433 1874. was W9m. - ■ . group b gripped by the .world 

- New Thrograortu. Tat. int 0.45 Oct' 3 0.4S — 138 Basic earni ups per25p share for buAinttSS recession and demuul is 

.. TanJong Tin tat 2.0 . Sept 19 2.0 -> .435 six months were I0p (10.6P now starting to get. w patchy. 

ud -Ward and Goldstone .3.41 — ,3A4 440 4J9 -stated and lL13p published) But Gestetner has the Impact of 

ce Wetera Board 136 Sept. 23 1.7 2.76 - . an d fuSy diluted 724p f736p and trading down on its^ side giro, a 

xe, -Wilson Feck 0-ffi - ■— , •{{■6§ 2'® . • 734p) The interim dividend is relatively low cost product range; 

iut Young Austen Tonne — 533 — 528 533 538 i.4373p to l-5888p net and this, half-year tht turarounfl 

ed Dividends* shown pence per share net except where otherwise stated, .—last year’s total was 2355p. to profits at.' Sex-Rotary— ^ere 

“f ’ EquH-aleut after allowing lor scrip Issue. tOn capital' ttip results incorporate those of preseoily accoimt for sbont 
nd Increased by rights and/or asquisftloix issue* .... »he Rex-Rotary group for seven an eighth of the group total— 

°i ■ »>'.■■ _ ' months ended April 30. 1975. The wfll have an accrferating benefit 

.comparative figures for 1974 have Some overall profit- recovery can' 
so It seems that Braid, despite standing for election. These views been restated to conform with the perhaps be expected next year, 
existing - Urge discounts and a re. unanimous,- despite differences; current accounting policies of the out : it - will -nonetheless taka 
reducing HP costs, will have .to concerning the bid situation^- group, adopted for the year ended Gestetner some time to get back 
-tighten the damps- on the profit Mr. Thomas Taylor, recently. November 2. and to include the to former growth rates. Mean, 
motive in second-hand car dealing appointed to the Board, will -riprer results of the Rex-Rotary group .time, a prospective, yield of jg 
if it intends not to breach the himself for re-election atvthe-ior the period from January 1, per cent at IMP is very solidly 
■code. Assuming "profits for the f* ma ^ meeting on July 30 AQd, 1974. to April 30, 1974.- ; covered, and over 80 per cent, of 

year are restricted to £465.000 the When - the May rights issue in profits do arise outside the U.K, 

maximum dividend, indicating a ■ to ot ® lQT convertible stock was announced Statement, Page 27 

yield of 14-8 per «nt atl2p r . WsrtTMipitoteent ^ ge 5ir«t ore estimated that the ■ 

would stm be- covered. 3.2 A before tax for the. 26 _ _• • 


Statement, Page 25 


rotation and was not seeking P ro ^t *^ x «i? r *5 e >w led W iKtllrt 

re-election but in the light of the Jf**® wou j^, ^ .1 : ,!rf 5 '55uE IwWS 

current hid situation, Mr. Morris’ **«™ wonld ^,“f ex S a S? m# 5[ nnmm _ 
has indicated his desire to remain' e xc .^ n S e P. rQflt BRITISH. CAR 

on the Board until such time a* arriving artnose figures tne rates AIJfTION " 
the situation is resolved. The exchange used in the conver- 

Bo,rt ™u. .nantaoiata r«om- SES I< 5?’ SSS “L . 


LI <SL C .^J. s ;i¥. a M,” a exports— benefiting 


redundancies — orders are 'de- yield, look well-supported on the 

scribed as satisfactory. Perhaps trading front 
the beet news, however. Is that 


were found to be under and over- second half profits should be satis- 
payments to a number ol directors factory. 


MTE tops 
£0.9m.: 
pays more 


yestwday^i 


EE XrvESTEUEm* Oiose "riding at M SSTST Wfc •«««-— 

—1 — 1 h*4 tht* r#t>« nc.- ,' been those Auction Group iiiTCuTlnr a X-for-l 


toe mwiing twwmea V “ ^d thV^Ttes u^ be^ those Auction Group tavtfvtag a iMoM 

The Board has received notice nfilng at May S, 1975 Ohe rotes 
that Mr. Glass, President of the . ,D eamuhag the results now of the company : «gaato that 
company, intends to stand for submitted) those figures would Profits ^ore Ux f or the_3«ar 
election to the Board at the same ^ ave been £8. 14m. and £239m. ««ded 

i!m» utr Chu hid «»nnmi 4 nwn respectively. than £700300 compared with 


horrowinss are down from a neak 
£7m. a year ago .to under 12m, 
due to a sharp reduction in 
stocks, and this win obviously be 
reflected In lower interest charges. 
However, a J3 per cent, yield, at 
400, reflects the market's genera) 
misgivings. 


Record 
at Gordon 
& Gotch 


Philip 

Harris 

standstill 


matters." 

The relevant note to the 
accounts says that “ the reported 


- 1 . 3 - 44 . 1 . 1.121 - accounts says that “the reported uire-CTors are taKTng steps to . ' . interests of the company ori its- these losses will amount to 

aggregate amounts received or correct the sit nation. On the basis shareholders and it accordingly and this has beeri pro- 

— __ receivable by certain past and of projected turnover for the year J;? 51 ! ij?? strongly recommends that his - v idcd as an extraordlnarv toss. 

present directors- of the com- having regard to the present °^J r ™ I u - y ^ llut ^T election be opposed.' irj, e t a S position relative therein 

^iauu^uii ^ during the years P™* Code regulations it is not and the net dividend w stepped ' P 1 ® If, 1 “2® 

A MARGINAL improvoment' in »™-73. were understated md {jjyygg Saf^l SV° ? ^ . •- ledl? £ b£T£S£ tar aS 

pre-tax profit from £475,107 to " ot . , ® accordance wth 000* before t££ - ‘ "*■*> »• Ulirf ' : possible tax relief. , . ' 

fflTnJusrs , h b f ?s lo,, s or eS;.ssrs^. t ss ss ™^ betare •“ Jt>uri --->>. 

Harris f Holdings) for the year to * -r“rL_ The intenm dhridma is n.lHTSn Traflum dm flstias bcb. 099 *SSS?i 


196 of toe Companies *«» before tan- ' '*? n ™V' 

Such emoluments aggre- fo r toe. full .year. Sales s.hwbt 4 ,«»rra 

S3 10n and were charged The interim dhddend is OATTSo Traflins profit 9StiW G6S.099 

fO^SSn) net ner 5» sh»«* T^st Interest paid ... 50.6M 1IJ61 


I, * . 9 r eated fas 103 and were charged intenm nrvdend is 0.30100 Tramns profit 9Sti» 

March 31, 1P75 after a rise from P'rLSK’i ! l ? fn^35p) n^t uer 5n «hare Last interest paid ... 50.6M 

£17S,475 to £242.552 at midway. SLSSKJL ^ veS total l^S tSran Loda stock interest ”.” 


^ tMai ^ L0M75 " rc 

from fi.fin to fl.4n and the dividend ? hc £40^53 was re ceiv able iij- 4 7j 


after, a rise from £I8S.000_to fe rai^d from 3.lp ,o sip with a If w'hirt’haS'ta^' Edited Vo 


£392,000 at halfway— when the of 2p net 

directors said they expected the 1974:73 ivra -74 

rate of profits to be maintained— mj,* 5 . 101. «4 

taxable profit of Gordon and prom benre tax m.su «?s.vrr 

Gotch Holdings shows a £4S2,S87 v« rm.-tes' cyt.wi 

advance at a record £851.813 for «■»£"* ■ m ' m 218 .-M 

the year to March 31, 1975. Attrfbwr»hifi 204 mr jli'tbs 

Earnings per 2op share are p r «f. diva. 4.14A 4.i*a 

shown to have risen from 3.7p to ord. di®s. — . 102.4011 w.iw 

7.94p and the final dividend is lp * * dte,#d ror lDtPr ' 6roop traosactions. 
net which effectively lifts the The companv operates as manu- 
total dividend from 1.884p to a f 9,, turers and distributors of 
maximum permitted, 2p. educational scientific equioment 

The company 'operates as an< * . distributors of Dharma- 

exporters of periodicals, maga- ceuUcaJ *** surgical products, 
zines, books and newspapers. 


an rc-credited to. Turnover 

The balance of’ 


the company. The balance of Pmflr 

”T' # i 1 '* £52,552 was received by certain 
5 .joi.« 4 M.«rs.S9i former directors of which £11.953 T ™“ "" 0 ™ *“ 
«.ma. ravn has been similarly re-credited, p^.r dividend !I 
SSIS The Board accepts that the A^ntiomwe ord. 

diffe p « n cc of £40^99 represents nindcnd 

204 mr SW7M proper remuneration for those Rp ? T "” r , Qmnn 
4.140 4.1*9 former directors involved." « r ‘ * 

I92.4ni» w.jflu very satisfact 


31.171 31.170 

WU44 SZS.6U 


477 . 9 IW 333.616 

I .DSC — 


<25.398 *83.062 

MJS9T . 18.702 


Burt 

Boulton 

setback 


. isnn 
... im.SJM 

2L450 

.... W7.734 


v«n KaS.T.r 9 ^ ivu .. Mterttolte- 

■» f »» 85BSVV" IS m -" 6 cofhoolr ' " ;;; 

^•SSSUSw-u: W .M SetDaCK - ?SS£5Wf 

*ss jilSS AiStSShte"* 5 !*..::.:; sekm partly reflecting ^b- ^;£°“7 ncwne 

stantially increased interest BfwS'EI 

. asm 3 mo mfZ 1“ 283.631 if74ae charges, group pre-tax profit of Taxation 

----- Ntet r™.- manil £ aehn . es Burt Boulton Holdings contract6ff' w r _p™ 8t . 

2fli«» p ompanv manuiacmres * £1^34 091 tn £312.744 r n thp Minority louurt 

73 sk eloctro-mechamcrl and electronic " *“ “J®®- Extraort. profits 


w=n«l H7.734 Tatar miunutuijiMi. TOumwv March 31- lOTV aftar °™ ni5 

Mr. Greeson savs the results are devices for industrial process (Jgg^rfla.SS JSgSU— - 


very satisfactory, and car, enm- control, 
mercial. parts and service dirt- ^ rnmmpn+ 
sinns all showed substantial im- ^ comment 


respect of terminal losses attach- jaSSSri Sgt 

ing to the Rex-Rotary calculator 

a trASjS' tss 

video as an extraordinary toss. ,,.w»w 

■ The tax position relative therein f div “end S 

iJPJE'JSrtEi year. The 5e5 

^ Ordinary shares . will rank for toe 
possible tax relief. - : 'final dividend. 

Ira 1974 1974 The issue has not been under- 

KKUicd written 

- wihUibnfi wTinen. 

-Eviernoi " M - - KWAHU' RESULTS 

HnSU- TS nxa Kwahn Company announces 

t£ui « jm dju aja that toe recent rights issue 

' Tradlne profit— including excess applications was 

Gp sterner s.021 SJ#3 S.4S9 oversubscribed. The number of 

Rgx-RotaiT . ... M ttis — shares available for allotment ' on 

ntAbefare'fin zjn uk .(S applications was 207.066. 

Taxation 4979 4.440 '4 jm " The basis of allotment is as 

“Wer profit 4.019 4SV 4.4S8 follows: 

. - lnor |t> e« +t m Application Allotment 

sr..r.“ js w-’ffl-'JLw* hm 

Dltifipnds 834-586 368- 7^01-15.000 7^00 

Learinc .. 4 JW - 1.997 24 K 15 . 001 - 25.000 10,000 


S.021 SJ#3 3.489 

56 KIS - 

SI 1- 578 683 

8J98 UK 4^76 

4 879 4 440 4.BW 

4.019 4i*t 4.428 

22 233 tSS 

8SB tl.WO tIJIS 

4JW0 2J83 3.171 

63V 586 368- 


half. Turnover for the yemvviras Learinc .. . 4j8fi - i.99r :.6K 15^)01-25.000 

£32.49m. t£33JS8m.). . *‘ ,9 J 4 trom J,nu,IT l - 25.001-30.000 


1974-75 1973-74 

t £ 

Turnover 2fi.228.U9 20,698.748 

P re- ux profit* 8SL3X3 368.928 

Tax 484.234 1B8J79 

Net profit 367371 170.547 

Attributable 362.755 US 953 

Retained 271.344 82,796 

* Including- associates £32.568 (£18.199). 


OzaMd Board 
remuneration 
understated 


mercial. pans ana service a in- ^ comment £32.49m. (£38^8m.). . ^* 1974 from Januanr l. TDcfirtr. 25.001-30.000 20,000 

CWC franefure smns 3 sh . owed suhstantml im- Earnings per £1 share decreased * pnH . ' . 50.001 -above 25,000 

3 Wo iransiers • . nrnvement in orofit. . Contract MTE felt the firet real effects of from 53.Bp to 14.Bp. A final dfvi- The lax charge comprised fJEOOOs . 

' hire and leasing business was the capital goods downturn in dend of G.SBp makes a maxmram omitted) U.K. current-. £2.Mfi MACFARLANE 

Qnanicll cli^ooolnting primarily due to the the second half of 1974-75 when nermitted 9.S6p f9-293p) net- Burt CJE1.5G1> and deferred £213 (£57 M acfa H B ne Group (Chmsman) 

jLfliCtl vjUflUlall eronomic' uncertainty and n«ng sales growth eased to 19 per cent Boulton is a “close company ” credit) less double tax rebel! a nnoj mce that" accebtances have 

_ , inflation. Pbort-ferm hire onere- after a 37 per cent jump at the engaged in timber and road £1.850 (£395)-— overseas ..current heen received in respect of 

to '|1f > llf iTllcrc: t5on showed a marked ..iiwnwR- interim stage. However, a rise materials, etc^ and Is a subWdiary JE3.401 (£3.392) less- deferred £194 inmair shares offered bv way 

Ullll 1111313 merit. Mnrsd**n (Coachhllilders) Of 68 per cent, in eimartc ftn rrf Themac Rnhprte .rWant. (£20)— tax. urO visions no longer JIli. moo ~r 


IU UUH UU313 merit. Marsd»*n (Cnachhiiilders) of 68 per cent, in exports (to of Thomas Roberts -(West- (£20)— tax .provisions . no longer ^ ri « ht - (£)S5 cenL 
mater Walker Securities which h,,ri a ""riod •*“ trading and 15 per cent of total sales), plus minster). . required current £84 (£159 debit) j-guei Th e ‘ remaining shares 

FebroarytSk ^!?V25i S I ’ rofits were verv *&***>'*. a tumround.from tosses at certain Thomas Roberto (Westminster) less deferred charge £45 (nil). iivj'been sold ”orthe benefit 3 


fn February took over a 25A per 
cent, holding in Direct Spanish 


National With first half profits 75 per cent. 45 P« “M- Pretax after a 84 per h.MW.198 out of its total holding L 
SSSS' gELmSS* h^ now above toe comparable pddod. and «««•« hafrtime. The cost of lUHff Ordinary. If 


comment 


.small subsidiaries has enabled the has waived ito right to the ftoi«l 
group to lift' annual profits by dividend amounting to £85,775 trai 


During the six months there was entitled holders. 


• comment 


ITfrvanpa fAmnntinn has HA»u aoove me COmparauie peEJUO aaa , w uai. umi. * "V wm v* V‘“J 

W «vui.i.«i.v A failure In the administrative SBJSSLJk sales only 24- per cent, higher saving and integration- measures - 

. . . . ,, c , procedures at OxaUd Group Hold- the interest. Placu^ probtozh^ not sb much **** inspired the recovery at • Comment . 

ta^^rSr^and^rfc , h fi D l S m ac ™ l ? t ® forjhe understate- jL” five of lts fugh ' yield 111111 one of volume Dut or con tabling' toese. subsidiaries, and also wiped ^ Bolton’s second-hair figures 
increase at Gordon and Gotch on men t of directors' remuneration treats. profits within the regulations of ° ut all. of the .group’s short term make Eloomv reading Tradin'* 

turnover up by only li per cent, during the years 1970 to 1973, This emerged yesterday follow- price rode. New car ■ sales borrowings (£377,000 in the last ^S n f ll Sii y hy-SSm fi?oin?c 


Notice to the Unit Holders 


v . his emerged yesterday follow- &ie Price Code New car Lte ^.borrowings i £377,000 In the last *3 fiHSSS 6 points! 

suggests that, as was the case the chairman, Mr. N, J. Kiely, ing SWS’s statement that it no are obviously down, but ac ti vity accounts), should bring further an( j profits declined by 60 ner 
in the first six months, the non- told shareholders at yesterday’s longer has an interest in DST has held up in second-hand 'car henefits 111 the current year. The cent on tuiSovw dovm by P ar» 
traditional activities forced the annual meeting. following the sale on July 16 of trading, where profit margins are ?* po . rt market s are also continu- This of course, reflects 

to^tional exporting of In a prepared statement Mr. 2,337,000 Ordmary shares. This much .better. .To come within the J5® trir 1 ^ a ^ eafl T? 10 ®? “* one pirt of the scissor effect of 


pace '.the traditional exporting of In a prepared statement Mr. wurav uromary snares, inis much .better. To come within the y; aneaa out volume in one p4rt of the scissor effect of 

periodicals and newspapers is tow Kiely said that the financial Press was a disclosure under the Price Code second half profits ¥-7^ « currently at such a higher interest charges and pro- 

margm business. The computer had drawn attention to the note Companies Act At the same time, must be contained to about fO.lnL, £ at , s ° me decline in -vjgion^ M timber reUine prices 

: iSS"' .. p 5S2UlSf fl aL 1, 5*tfiS5 b !&: tumbM. tta talucMtheet value 


™ ! atfl" STSa ‘Str." "SSS" K 

owe "than ’twice! “ P - J™* 'U fifit 




Land Securities 


more than twice P * as - much a - s £ °' 6m - ov , er year, 

sratA*n»nt «n with a fair chunk of these pro- 

fat cm ent, Pafie visions coming in the October- 

March session. But the ' cost of 
. f^{ 4, j hj , 1 holdingstock also rose as forward 

l^ORlCQ IVletalS purchase commitments were 
■ t honoured on raw materials. 

Cllfc niVlflPnff ^ explains why yearnend 
LUW U1V1UCUU stocks have risen again 

FOLLOWING A first half loss of t0 '^out ntoL. and why the 
£32,384 compared with pre-tax “ M ° d ^ alf «*««» increased 
profits 0/ £327215, Coated Metals by ■ 115 1 , per cen . L JS2 w ?, veT ' 
(Holding,, tailed the » ,o ^ 


Coated Metals 
cuts dividend 


lilt Property Unit Trust for 
Pubtlc and Ceneraf . 
Soperaiwuatiiffl Meaes - 

10- St. jamas's Street "• 
London SW1 A 1HF 


The subscription price for the 
August issue has been fixed at 
. £1,005.80 per Unit. 

Funds wishing to subscribe 
for Units this month can 

I complete the form below and 
return to: — - - 
Hambros Bank Executor .and. - 
Trustee Com pan/. Urn iced. . 

41. Bishopsgate, London EC2P 2AA 
to arrive not later than 
• ' 8th [ August, 1975. 

■ We hereby'apply .for 

Units on. the same terms and 
conditions as our existing 
holding and enclose a 
. _ Cheque for £ : 


i- 

flh”. • -• 


1>-. • : 
!?: I 1 




r- 1 - s 


-Pension. Fund. 


■ 3 1 1 j 2 m 

—9*; - j 


Registered Holder. 


May 3. 1975. with a taxabie sux- t acti . on w1 ^ °^. er ^^°B j areasl 


plus down from £517 088 to fay increas ™P the dividend. At 
XMjobT ’ , t0 160P, the yield is 9^8 per cent i 

T^e. net dividend total isP • 


Address. 


For the year ended 31st March 1975, the income from completed 
properties after taxation was £9,432,000, and the. final dividend of 2.47 5 p 
per share brings the total for the year to 3.975p per share which, together 
with the associated tax credit, is equivalent to a total grosd distribution 
of,6.046p per share, the maximum permissible under the provisions of 
the Counter Inflation ( Dividends) Order 1 973. 

At 31st March 1975 Messrs. Knight Frank & Rutley valued the Group's 
completed investment properties at £805,108,000; the cost of properties 
held for or in course of development was £111 ,304,000, of which properties 
in course of development accounts for approximately £70m and the 
remaining £41 m relates to properties held for development. Based on* 
these values without adjusting for taxation payable if properties were sold 
and assuming all conversion rights were exercised the net asset value per 
Ordinary Share is 234p. 

Progress on the existing programme has been satisfactory but few 
new developments have been started. A review of projects for which no 
irrevocable commitments existed has led to several schemes being ter- 
minated ; this is reflected in capital commitments which at 31 st March 1 975 
aggregated £60,893,000 the comparable figure for the previous, year 
being £162,700,000. 

With conditions remaining unfavourable a return to development is not 
anticipated ; iris now the Group's intention to concentrate on the revitalisa- 
tion of properties herd for development pending clarification of the 
Industry's long-term future. 

The Board plan to finance, in the main, the cost of the development 
programme from the sale of selective investment properties. Sales during 
the period amount to £9,857,000 after gains tax and further sales, the 
terms of which have been agreed, amount to £80m subject to gains tax. 

Many of the properties held for development have been held fora number 
of years and are included in the Accounts at their historic cost not at values 
occasioned by recent purchases or based on recent valuations. In present 
market conditions the value of development and revitalised properties on 
completion will exceed their cost and the rentals to be attained should 
satisfactorily increase revenue earning capacity of the Group. The directors 
are confident that an increase in distribution by the present maximum 
permitted- rate, subject to unforeseen circumstances, can be maintained 
forthe current year. 

The above are salient features of the Report of the Directors' for the year 
ended 31st March -1975. If you would like a copy of the Report and 
Accounts, please write to the Secretary, 


The. net dividend total is 
reduced from 7.55p to 3.015p. The 
final payment is 2.01p. 

The decision was taken to close 
down the Blackpool plant from 
mid-December. 1974, and concen- 
trate production ip South. Wales. 
This alleviated the losses being 
caused by below-capacity work- 
ing at two plants, and also 
enabled the Blackpool plant to 
be used for development of new 
products. 

Tn previous years, the group 
has carried forward pre-produc- 
tion expenses to be written off 
against the first year’s production. 
As a matter of prudence, all such 
expenditure has been written off 
m . this year .including that- 
incurred in earlier periods. 

The prnoortion of exports 
increased and although much of 
this business was unprofitable 
maintenance of custom overseas 
— largely EEC — was In the group’s 
best long term interest. Margin* 
have now improved "and export' 
demand maintained. The home 
trade is showing some sign of 
recovery 


M 




An Eventful and Profitable Year 
Increased Earnings Budgeted for in 1975/76 


Highlights from Dr E. R.Wallsg rove's Statement: 

1 974/75 saw the group achieve record profits and the takeover bid from Croda 
International Limited. 

Pre-tax profits increased by 6696 : improvements in ail parts of business. 

Capital expenditure programme, financed out of own resources, con fin ues at an 
increasing cate and should enable growth in profits to continue. 


The EEC continues to be our biggest export market and sales there increased by 
£1 million to £2,708,000. . 


New ventures embarked on including re-refining of waste lubricating oils. Processing 
of other waste products continues. . .. 


Western 
Board Mills 


Fine Chemicals Division established to produce a variety of intermediates for the 
pharmaceutical industry. 


Company formed in South Africa jointly with Sotith African Coal, Oil and 
Gas Corporation to proceSs.and sell tar acids. 


ON A TURNOVER up from 11.67m, 
to £2.0SnL, group pre-tax profit 
of Western Board Mills decreased 
from £524,144 to I45S^6S in the 
year to March 81. 1975. after 
£310,000 (£271.000) for the first 
half. 

A final dividend of l.SGp raises 
the net total from 2.6p to 2.78p 
per 10p share. Earnings decreased 
from 5.04p to 4.33p. 

1974-75 1973-74 

„ It 

Group mrnovfr 2JU0.4T9 1,688.410 

Praia before tax 458JW 524.144 

Taxation m 8S0 271.MD 

2“ nro?« - mi'SS 332JM 

Exira ordinary credits , t.jis 14.5715 

Attributable 227.908 2U.877 

Dividends* — 93.247 79.970 

Retained 135.63 ISM07 

• Proposed- final on J.35ni. Shares In 
S Uc ?J5£- H ' n - Vq sN. Chairman, ud 
his children have s beneficial interest 
waived to extent that rate of that divi- 
dend exceeds 3 per cent, per 'share. 


Phase 2 of Oldbury site should be completed before the end of 1 975 . 
increased range of products with high export content endorse our belief in 
continuing growth despite the generally deteriorating economic situation. • 


Summary of Results for year ended 31st March 


Group Turnover 

Exports • 

Profit before taxation : 

Group 

Proportion of profits of associated joint venture 


1975 

£000’s 

18,638 

34% 


1974 

£OO0's 

11.706 

.35% 


companies 


Vantona Board 
elections 


THE LAND SECURITIES INVESTMENT TRUST LIMITED 

Devonshire House, Piccadilly, London W1X 6BT 


Ahead of next Wednesday’s 
annual meeting of Vantona, now 
Lhe subject of a takeover offer, 
on which the Board is split, from 
SpireJla Group, the chairman. Mr. 
Herbert . Pilkinglon, has told 
shareholders the directors’ 
opinions concerning directors 


Less Interest payable .145 

2.610 

Profit after taxation .. .. „ T"534 

Extraordinary items .. 258 

Net profit 1.592 

Net assets employed .. .. . .. .. o _ 14 231 

Return on assets employed, ... .. t , • .. 19>4% 

Ordinary Qividend : 

Interim paid .. .. - 5 . 8p 

Second Interim, paid sinca-year end (1974 Final) .. .. 21 - 0 f 

Dividend Coyer ... „ « 


138 • 
1,757 
177 
^1,S8Q 
879 
166 
845 
12,455 
14-054 
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ter 
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no 


- ‘ -..<511 


store pMprietora. Maple An independent 'valuation of tlie not 

¥ f? Curit J « April. 1975,' indicated the 
V fl.7®* ^ ™® ywcr to February 1, that the loan was fully secured resi 

■ ^ a c r^ M Q w iSr -swr **«■*• fits SffiftPss 

cwufils Of _w68,00Q. for 1973'cl in the Dreisent imnrt<iii<h>Jn 


margins 


SEC&NP - jg'M; '»°g ifcofuJ^and Europe 23 

■SE^^SS*: begs to te. 

■ .. . thosa of <1* flm-ln 

- - Total for the year ended March SJd Mgem bly 34 (38) ; shipping *. . 

roflt and -u« Si **. »* «««•?» » "' = Alumnuum 


Aluminium 

downturn 


. 111 0,6 Present uncertainty 

'SESSSZt* * ta ^ * r<an £25 - 34ca * to property market a provision ol f\ J previous year were li t B2 m . and 

■ ■ the pre-tax n gfiS.* 1 "” be wde gainst. iVllC|-tGrill ' »®“ tcd «««««&■ 

■ ■ The War, say. tha V having • _ A ■ iSlSS^"!? 

- : *’\ fitenr That toe -second half was to- bank and loan' facilities lHCrP9^lfi , them with the s im ilar penod^fot 

' NsSStioXlly mow^ofitAIt-thS' a 7* llabIe and the proceeds jaf toe ■ - ■ . . ■ . the previous year, -the effert of 

•,'yjg^were stena of^pm V fmp n t aa ^ e . o£~ certain properties, the • ■* ■»•' the change In year-end must b€ 

. . .^^rSadlng that toey^were -* ro *l p ■ ta* sufficient 1 .Working . -taken into account the directors 

• '.'V^jdant that those actMUn' -Sff £o S its immediate require- dll L/UUlC • -state. 

: '.--sSSfl' Wcord a profit for the’year F^SS 6, • t ^ ua cwmecton a . * . Hie previous year's comparteor 

■ .--^SfrTfcey now say tt m f.--.ln- theffirst ■ ^ urt ^ ef ~ .secured facility, of flm. IN THE six months to Jane- .30. was reduced for specifically idea 


Mid-term 
increase 
at Cable 


. th j April-June quarter - of the ' 
previous year were £11 B2m. and 
1 £U0.4m. adjusted respectively. 

-In cbnsiderinc the results, add 
particularly, when .. comparing 
them with the similar ’period for 

- the previous year, the effect .of 
' the change In- year-end roust be 

-taken into account, the directors 

- state. 


Statement, Page 10 
See Lex 

Fraser 

Ansbacher 


riuniu J.UW lEiuai i«»*w mui»ui ’ . A tT&Ctillfi lOSS Of £10,813, a&UIlSt 

10 economic difficulties almost office expenditure less sunuiy „f £ 331 , 622 . was incurred 

■ ’ throughout the world. Tbe reduc- activities i U). _ - h J Alamintum Corporation In too 

» = »J “j 

EasL . . .. . SSSfcSKS’^’* — »$* JW“ with £424,557. The figure for the 

- On prospects, the directors ™„ “* ~~ -IMS? tans Lar 1974 was £742^87. 

chairman state That most areas of group uE3n». pw-acwis. ’ s.™ stanMoto 


’■ • •."'•it-’ 


^ syndicate:. 

"Thelfnll ^Ear loss, pier 20p. share 
s shown at 5.4p (earnings 0.6p). . 
there is to he no equity dividend =wr . 
■wnpared with 2.174p net . .Y nil 


See Lex 
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Young Austen 
turns ini 
£ 321,186 


•• HI t //JfllP .: • >itete. 7 • ’ • Mr. Maxwell Joseph, chairman stateinat mo st ar eas tn^uup uSSrav. me-acnls. •— JS ■ ,S5 *iSm 

. Fraser at.aA «-, the trading are begimung to recover s,a,Mbte incncue — • , f r5 , 

^ fatare ^ 

Trust, an El ectra. House conv^inv VM^eadded todk to_the Snarauai . — jceessfully come through a Thd year's profit attributable to Unappmpriatrd 4 - pa B,= ™ inter**! income 

improved from £2J.4 hl to I2^m. periods ended March 31. 1974. ylrirS^f -maior difBculty and rvrifnarv^ holders. afler eartrii- -After utr fttsam. (OlCm.). u.k. overdraft jmerwt . — 

. The interim^dljidend is L-« it is not however possible— or {JSjjrtatoty without recourse to' ordinary charges of £4J)8m. wansirttmai rnw-w MN ^?^ l ,, lnc ScT S2rtJ? rf0,a *** iS’wo Slsno 

year’s total TOS 42P ftxun earn- ^ adjust for tl» effect on ^ after making very full £ 5 , 48 ^., compared with £H54m. S.«n. iiSSixn.i. towiit*. k« baiancct ^.. . - 

mgs of £3.Wm. -after to- tbe accounts, ar i nter im periods, provisions for bad and doubtful Earnings are shown at S2Jp . . * T>ri ^ 11 

Net assets person fbJre at ^ long ‘term contract coxnple- and investments. t4l.7p) and the net dividend is A broad percen tagein dica lion aiion«-j» ^ Iax . profit «n 

June 30 were 3.5355p (9&25p ijons, or for the normal, cautious ^ 11 « u;h.-w. im i« f6 513n) the final being of tbe geographical distribution ham*.- pmiwnr. nns inn 

■ SSw* to. it^s ^Uhe :v Stock toe SUlp. ^ UP> ' ^ pf.toe income attributable to £ •--» 


Ltecemoer -sx. inu ouvwuig approach to Items uise-t.i.v>v>‘ . "ZTi,; -.h- BJiSln of the Income airriDuianio hr in-aipd as an rwraorainireiwm m 

for ruU conv^OT of toan SWA ^,^ ons> particular^ wito the ^en-ljuther improv^ by ^he provisions' are holders and loan ^ockboldera, awoont ! 1 ijw . monita e^*d 

151.75p i«^73p). . . current high-level of inflation, sale of ^e ”«vrMt in Hratn ^ ^ raIue of aftcr lax> shows ; AfriC a 10 ^ 19741 UUBno >Cir 

Ptrtential 1,6 t " they explain. . • Jw profit^di^^ 1 this certain overseas interests. . Australia and S° ul h Pa^c loas W^J»- ultiinatff holding company 

to the order of JlJTSSaSSSfS^ Ml® Cl EaU ^ N^ih is Tube Invest meiU, 


ruiemiy uusy expnnn. .. rapital profit during this certain overseas interests. 

It « however reasonab^_dear year to the order of .The percentage contrU mOon 


air t4«t 
1.49S -178 


t*S 5 ' After a midway estimation of mg for Cull conversion of loan ^ ^{j-ectors add. 

profits not gxeatiy difieirat from ^ 'v'riuarftm "of Against this background it is . - 

*20s for ■ 1973-74 - m echani at l .. ^ S^ 1 *” fg4am:i ”S5Sw~ 1M posJbly more meaningful to look -T -.• 

23 a electrical, and rplundilng cowrac' ffiJZOam. Stthe cnmrtei's. results on-a trend v 

mw toES * iT ? nn * and Young .PS^Semlum wE?aSStoSe! romwred with the Immedl- 

«7n reports a- taxable surplus. - up, • ,u> «n 4 nntwl tn .ate nast Quarter to March _3L 


the profit, before tax and interests Middle 


l™ reports- a taxable "dipta* W .‘5™ ■ twTSmKd to -Ste past quarter to Tdarch 3L 
from: £309^14 to £321,788- for the At June g ? 975 . when profits were ffl.TSm- 

- uyear to April -30, J 1875. ^ Seimprovemeht In 'the profit of 



Earnings arts dioWn 

,- O, itimHloH ■ R Rn tn ' 


vaS" • "-S’ almost doubled 5.5p to MSSp per rendereu 
earned f orward 7 an. .-Mfi. ^ and the-' dividend' is . tf certain mw^atents 

■ balance she&t : ■ raised' from &27625p ttr the maxi-- sold on that date. 


• -u isSjSsja a aaraw-rflas 

are.s«“iJ 5 aa i, UMa £!*.»&* -sasa^s! 


•>* -W. sets on rernjd 3.297 L2Q! £ - £ 1 ■ 

^SS7SSr^zs m ‘A. a *SSi toSL^au-sr: 

aa&sa&=. sB-is HLTL"= ™ «s ^ 

:■•./' ■Prate - L SvtaT..™.. • 1M.B82 100.-44S 

--.V. .. Th 1973-74- -interest of £823,000 'imiitois JS-S inveatmems 


results from associated rom- 
muf yemr panles. The net result, because of 
1KB ^J4 a higher nrovision for tax, shows 

TS? > S" lltlto chans ** " ' 

M77 33to Margins have, .therefore, .been 

1.573 UlB i n the first quarter, but the 
3MW a - 144 i^ei 0 f activity has yet to re- 
so 6.7551. 12 74 srand to the encoiiraglng im- 
126.791 74JB3 provements -that 


on - borrowings . secured on 


„ „ “the Reamed — - 4 - 1 ® ^ .{Jccuirlng ^ the order intrte levol j 

company’s site- in Tottenham ’ The chairman, Jfr.H. W. Cindy. ^u~Z !l5« 10.07a anfconSunS fields, the 

••-.“Court -Road,- was added, to the says that new orders secured iSa! CwST xjl stta. tasn M®KL,5h 1 

... cost of developing toe site, - It since toe year end are satisfac- NeI mgs tsm directors add. 

....’ Jt now considered more appro- tdry and the directors are pur- xmimbw ■ 1 ? s ^ 8p Bantings For the period wero 

-. ’ .priate to add- to the cost of suing new outlets with the hope «mcbbwp ^ ^ a7Sp agaiMt S^WP adjustM^and 

development ’-only the interest that profitability- can at least be of .compared with 2.77p for the qua* 1 - 

attributable to toe direct cost of maintained. ' . ter to March 31, ibto- 

'rebuilding. In restating 1973-74 Since the last report Trafalgar tt •x.J Cfotoc • 

\W t’M t ro .. results interest charged has been House has acquired further. shares UIUICII tJlUlva 

Kly Kir VRSQnnn - ' ' ' kri na 4 n * ire holflinff no -'to 28.4 _ ^ m « 


Mr. F. H. Sullivan calls for 'fair treatment' 

i ' ■ 

for the construction industry. 


' *- V 4 increased by £683,000. 1 bringing its holding up _ t» 284 

’. ^ • . After seeking professional per cent In ■ view of this sub- 
".- advice, the directors- 1 have re- stantial shareholding ’ Mr., D. J. 
:■ Valued the Tottenham Court Road C. Bferens has joined xnung s 
development on the -basis of an Hoard. •;*•“ 

■ estimated realisable, value -at com-. ' •• . 

■- aletion of -£17.6m. less projected ' . 0 

'completion costs. .Extraordinary f • nllPTl & WBKS 

- items include d . deficit of £2^9ra. V.U UC11 ^ ^ 

.. arising on this -revaluation (being- ( i A _ •; 

•' an amount written down of £4.8m. ■ 4l I Sltl I OSS' 

:.. less £1.7m. charged direct to 1V 

; . capital reserve) and a provision After all ' charges hichtding 


ion or Ln. stex. i ^ «^paredwith 2.77 p for toe quar- Qtthe Annual General Meeting of A. Monk& Company 

- , , " ter to March 3i. ^ Limited held at Warrington on Thursday, 24th July. 

United States - ”£"£ *974/75 

& Gen. Trust %SmSX -- "SS ’SS ^ - Thetrading results af £ 597^94 ( 1 974 £ 1 , 720 , 330 ) for 
^ ■ ■ t TTiittjrjr "tafrjr wS otww^ the year ended 28 th February last as already publicised are 

id r °GeSral Tru^ Corporation Hg- ' Vg most disappointing, more particularly as they follow a period 


The following isthe statement by Mr. F H.SuHivan, 

Chairman and Managing Director, presented to shareholders 
at the Annual General Meeting of A. Monk & Company 
Limited held at Warrington on Thursday, 24th July. 

1974/75 ' 

- Thetrading results at £597,994 (1 974. n ,720,330) for 


oardT . and Gener^ Trosf Corporation abd cii g . ^ ^ m ostdisapppinPng,morepanicuianya5TneY 1 o,.uvva^ 

' •• V.“ ■ increased from £tt 2 , 6 S 8 fo 5483jfl86 pS*bie is* iws ofseven years of steady growth and consolidation. I car 

A • P-- --ttfHlrc SLSf iiTk-2 tSSai*" “ ' -'em SS however, assure Shareholders thatthe basic reason fort 

Cohen & . »»; J} sjS • reverse is the Impactof unprecedented increases /n cost 

- »•—':■■’■. After management expenses AurB»uta»* • ■— ■■-■ incurred in carrying out contracts which were secured ir 

£0.5m. loss ^ '■ «MJ* ^SPWSra. S ■'•^rtymon , taaf1S 7 3 o na1lrmprtc«ta*/ini»#wu r *» 

inVhidine li 47 000 &128.D00): net revenue « wrv substantial” new export must not be taken as an indication that your 


of seven years of steady growth and conso jidation. lean, 
however, assure Shareholders thatthe basic reason for this 
reverse is the impactof unprecedented increases in costs 
incurred in carrying out contracts which were secured in the 


capital reserve) and a provision ^j ter all ' charges foetading £147,000 (£128.000). net revenue -very substantial” new export 

S £ISm. for deferred tax on realisation Ixpensps of for the half year was £242,038 ocders by Septem^. someof 

. revalued properties. Also included £K4B97 Cohen and Wilks "(Hold- (£240.801). • . them from the OPEC countaj^ 

are defiaS totalling £831,000 on JJS incurred a pre-tax. loss of Net araet value per 25p- share flnaqce director Mr- Eirc Frye 
the revaluation .of certain other £504 416 for 1974 compared wrth was 189p (133p>. _ ■ . said yesterday. Echoing tne 

properties and losses (less sur- ^3,075 profit Turnover fell An lntenm djv^ond of_1.4p nBt ann ^ i J e J^ ot l, ! h 2?SJ 

■■pluses) of £843.000 on investment f rom . £2^3m. to 12.7m. ' (same) tas flr^dy teen paia. that “ one must aeowt there are 

'TMlisatitms and revaluations. There is a tax credit of £28.853 Last, year x total was 3.9S3p. going to he some 


'-pluses) of £843.000 on investment £wm ..£2j3in. to £2.7m. ' ^ iTir^MVvrti 3 Iffiti 
. ’ realisations and revaluations. There is a tax credit of £23.853 Last, year s- total waa sjnap. 


’realisations and revaluations. There is a tax credit of £23^53 
> The auditors, . state that toe (£19,475 dehit) leaving ati attn- 
; Totterfham Court Road site butable loss of £480563 against a 
... 7 '■ balance-toeet. }. figure of £13.6m. pro flit of £23,075. .'Loss #bt 25p 
;. . ’ anticipates completion of the pro- share is given at 40.5p (earnings 
gramme of letting of toe major L87p). 

— naxt irf fte finished building. In - ■— ■ 

_ "light of the present uncertain __ 0 « DT ; GT 
■ " ;—condWJ0ds in the property mm-kef, 1928 IKU51- a* • 


post Office and Government A 

SECOND SCOTTISH ^Jmew thdr extent. J 

: investment f ^ . , 

Total gross mcotpe of Serond ^ ]ost tn The way of home orderx 
Scottish l ^srtment maw- . , , , 


must notjbe taken as an indication that your 
.Company is unable to undertake construction work 
at least as prof itably as in the past. 
s It will be recalled that in November, 1972, the thpn 
Govemment'sproposals for controlling inflation at the 
first stage included the following ? • . 

"The standstill applies to prices and charges for goods 
arid services supplied to the home market whether 
provided by the private or the public sector". •_ • 

"The Govemmemintend thatthe pnnci pies of thestandsbll 


^11 apply to the prices of the Nationalised Induatnes. ... 
M^iuortcontrectafor elec- The Price and Pay Code introduced in Apn 11 973 

Major efpore cuii ua«.ia •• - f _.- ' *k 0 avtant nf r%rif« inr.rAftses 


SC « - fhnv srA! irn nh ia 5 a Vi' thECF Q *>■ :. j? : A i£to\Sm were; sUghtiyj ^vided regulations to control the extent of price increases 

If r?t He toTanno^^etfn^of^e S ^^“^SSd ^tocome further' along the ^ " t o counter inflationarytendencies which were then 

NtoltS Tareoty-Elltot ^ ^eountedtor ffi-Cm. compared. apparent, 

presents an amount uf £lm. due meat Trust tofr-.propoad to rate wyi £979^00. ■ • n™rdTnd 


j SS^^SS^mMimsy. toe director^ -remuneration to^ul^sSSjarles were co£ Government declines to recognise 

• : ’• 4 tinning to improve. U-5. semi- 


PEACHEY PROPERTY 
CORPORATION 
LIMITED 


£S NBt°a^^°rahie per 25p share conductor profits were exacted 
was 92.4p against 52Rp.at October ^ ^aeege ^ KvSrt 


5, 4974. 


Garrard 


balanced 


The following are extracts from 
the Statement of the Chairman, 
Mr. E. M. Miller, JP 
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opposite. Euston Station ro SStSals tenant at a rent to be 
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changed conditions 

In good faith, companies engaged in the Construction 
'industry prepared tenders for public sector works on a firm 
price basis at rates calculated in accordance with the 
provisions of the counter inflation legislation as it then 

existed. In fact, priorto the award of certain 

contracts, your Company was asked to certify that: , 
in calculating tender figures, the provisions of this 
particular legislation had been observed. 

Radical cha nges in Government policy during the 
currency of these contracts, particularly in relation to the 
excessive increases in prices prescribed by the Government 
for steel and energy led to cost increases of a magnitude 
which could not have been foreseen in the latter part of 
1 972 and the early part of 1 973, when these firm pnee 
tenders were submitted. Representations for fair . 

treatment in light of changing circumstances, made 
on behalf of the Industryr have been rebuffed by the 
Government which offers help only at a poi nt where 
the most dire financial hardship is being experienced 
and where additional payment to industry provides 
the cheapest solution— a procedure which has 

implications of Social Securityfor industry. 

Sound financial basfe 

1 am pleased to say that despite the experience of this 

pastyear, your Company'sfinancjal base is sound,mainiy - 

• as a result of pursuing a realistic and sensible policy in 

past years. . , .v 

When recently in Scotland, I noticed an elderly stone 
mason deeply engrossed in the highly skilled talents of his ■ 
craft, restoring stonework to a 1 5th Century building. 

1 interrupted his concentration and in discussion we 
referred to the relative craftsmanship oftfie respective 
centuries and our conversation then touched on current 
National affairs. His parting comments were "Until morality 
is rekindled in British politics this country will progressively 
decline"-f ood forthought 

We are growing accustomed to constant _ 
reminders that the Government is 'baling our _ 


apparent unwillingness of Government Departments and 
certain Public Authorities to deal expeditiously with 
settlements. The accountforthe project to which l 
referred last year is still not settled. 

Attention to new techniques 

The work of the Group has generally followed the pattern 
of recent years, and profit margins have been maintained on 
work other than that undertaken on a firm price basis. 
Attention has been given to new techniques and matenals, 
an example being the introduction to this country by your 
Company of the system of "reinforced earth embankment 

construction." . ' , 

‘ Monk Concrete Structures has again disappointed. 
Projected production levels were not reached due to the 
after effects of the fuel crisis and delays were experienced 
on contracts awarded to this Subsidiary. 

Industrial Flooring Services has had a most encouraging 
tradi ng year, and Associated T u nnelling Company's _ 
trading results have again re-affirmed my confidence in 

this Company. . . _ 

The circumstances in which we are required to operate 
pose problems and difficulties for all staff, particularly as th® 
overall profit figure does not give a true reflection of the 
quality of their efforts. I am indebted to all for their 
continued zeal and endeavours. 

■The Company has continued to enjoy the confidence of 
many Clients and naturally, we appreciate the opportunity 

• afforded to us to co-operate with them in their development 

wla also appreciate our associations with the professional 
organisations of Consulting Engineers, Architects and 
Quantity Surveyors, and acknowledge their reasonable 
approach and consideration to many aspects when given 
authority to adjudicate. 

1975/76 

The Construction Industry in the public sector has 
' already suffered a severe cut-back of work and in the 
prevailing circumstances, private enteiprise has little or no 
encouragement to invest in capita! projects. We are 
'■ succeeding in obtaining a fair share of the contracts made • 
available, but my remarks of last year concerning tendering 
practices are regrettably proving to be correct, if certain 
results disclosed recently are to be taken as an indication 
of the future pattern. 

Overseas activities 

From the considerable publicity given in the National 
Press, Shareholders will no doubt be aware ofthe 
partnership into which we have entered with one other 
U.K. and two West G erman organisations for the 
construction ofthe £1 8M Kielder Water Scheme. We 
welcome the opportunity to participate in a joint enterprise 
with companies from other countries within the E.E.C. and 
look forward to a profitable association with them in 
carrying out construction work on this most important 
project 

1 can now reportthat the indigenous Nigerian subsidiary, 
Petra-Monk Engineering and Contracting Co. Ltd., is now 
operating and has been successful in being awarded by th® 
Nigerian Ministry of Works and Housing the contract for 
' toe reconstruction of thelkorodu Road from Lagos 
international Aiq>ort, valued at some £1 9M.^ We appreciate 
and welcome the confidence in that Company .. 

• demonstrated by the Federal Government in its award of 
this very important contract. The parent company has 
provided considerable financial backing in new 
equipment and, in addition, senior technical personnel with 
extensive experience with toe parent company have been 

• ’ seconded to the subsidiary to su pervise the work. 

I believe thatthe prospects in Nigeria are good. We are 
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private enterprise. Personally, I think the opposite overcoming the normal problems encountered in setting up 

' applies with the reserves and working capital of ’ ' a new organisation andare becoming familiar with toe 

much of private industry being expropriated by requirementsandpracticesofthecountry.Workonthe 
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much of private industry being expropriated by 
Government ertherdirectiy by high taxation or 
indirectly in a more subtle martnbr, to financo - . . 

extravagances of Government which we as a 
Nation cannot afford. - 

Extent of irrecoverable price increases 

Toipravide guidaheefor Shareholders as to the extent ' 
of toe price increasesto which i have referred, I would say 
that on Government and Public Authority firm price 
contracts awarded during thefrrst six months of 1 973, the 
following are extra costs which we consider are directly 
attobutabletothe circumstances outlined 

• Steel Reinforcement * £450,000 

Other Material " £1,300:000 ■ 

. .Fuel - £700,000, 

■ ■'•Threshold Payments .. ^ £170,000:- - . 

Additionally, substantial mcreases incosthave-been , 
incurred, asaresultoftoe'-failure of two major . 

Sub-Contractors eachpfwhosefinancial position was ‘ 

underram^byinflationa^trends during toe currency ■; 
ofthecomracts. 


site isgaming momentum. Any Shareholder visiting Lagos 
would oe welcomed by toe Peira-Monkorganisation. ■ 

, Ra-assessing our development 

• The changing economic outlook' both for the nation as a 
whole and the Construction Industry in particular, callsfor 
' a re-assessment of your Company^ projected development. 
Potential work loads in the U.K. have made it necessary to 
effect certain changes in brganisationjto reduce and to 
continue reducing overhead costs. Additional spheres of 
activity both at home and abraadare being soughtto 
provide profitable outlets fortoe use of your Company's 
resources. 

Inthe ihterestsof all, may reason prevail In toe 
administration ofthe country's affairs, permitting toe 
nation's resources to be utilized profitably, whereby all 
members of the community participate in the benefits . 
which derive therefrom, including workers, those now • 
enjoying a well-earhed retirement and Shareholders who , 
have demonstrated their wifiingness to provide the 
financial resources, wrthoutwhich industry will not 
. survive nor the Nation eato its living. 
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Commission’s case a gainst N > w mo ' e 

tt «. t , atLesieur 

Hoffman La Roche rrM-- 


BY DAVID CURRY 


he dgdinhi in 

COTELLE ET TOUCHER has 

__ resigned . from 1 the board of by j>*y DAFTER • • 

BRUSSELS, July 24. Lesieur Cotelle et AssoeiSs, the 
main operating subsidiary of 

the Commission's case was based 1116 * <,esienr e®oi6 oils and fats EUROPE is 

empire — in what, looks to. be likely to increase the _pnce of 


Dow Chemical may raise prices 

. ; - , , hopes for 

against the tread -JL*-.- 


THE EUROPEAN COMMISSION side ” the company added. ' the Commission's case was based *** I*sieur. «®hle oils and fats mm ^nnauiMx, nuwfi is Mr DosJher «Ud that Mr was not one ILK. company flgiuesin 

is to conduct proceedings against Mr Albert Borschette the on documents It had obtained empire — in what, looks to. be hkelj to increase the jmce of essential for pnces to. be at a the top 20 in terns of fastest 

; the Swiss ^imBndni riant “ ELnTtE™,. tLSKLS? rKS? something of a victory for the basic chemicals and plastics In level which jwouM ensure a satis- sales growth. BP Chemicals and. 

; SStaL. aShT^dJES SSST& U £ffUiS ££Uv P y SSeS? flmily in its smuggle to the near tonre in defiance of factory flow of feedstock and Albright and Wilson feature in 

: of^So^y pSSic^ ff“5 SS^WS?’ toe wSSOS to “Wronging. survey of completeeoutrol of the current maitet tremhL support research .mid -dmlg. &ejop 20f or fastest profit, 

market for vitamins. It is still were' still in force or had been anti-trust measures now being faction-torn group. Demand for chemicals, par- .ment pregatoroa a. A fthoagh growth, however. m : . 

investigatinz the onite senarate JSJSi “UnH or JXJ ™ tntpri Sr the Commission. Mr" I A statement from Cotelle et I ticulariy plastics, is ^ still de- ' there was an orereupply sitna- The world's largest chemical 


i^tiga^^ quite separate cancelled BoretoSte 'riso" said^tort toe Fducher:'m^de clear Si] Tthe pr^nnd mil^.tojecwr ^ woi^.njamrfactoer^ac^^g 

pricing policies for tranqiiilisen?. care He outlined three basic investigations into IBM - were decision to pull out reflected «s until .well cventMllyfflcreaae. survey, ss the German group In -semuondtactor (sales la ftp 

■ Hoffman La B M he is beine «v»mniaints aealnst thT^nnaM contteuincln all countries where "total disagreement" With the drop in demamT has inevitably As a result if we fail to think BASF whi<& Cakes overthe Uosi- second half of 2975; andwtim- 

asked to SLjflt “eftire Be ffld to® ffiM had ai^SST H? w P ° Uc 3r of the. family and to tod to a l general wwkmwg of of the fctoredt le«t as mndbjs^Sn once held by Du tat .provenumt In all to markets 
before the Commission at the mento^bound cUmfa th?S5eh raised a full report in a few merchant banking allies Banexi prices although^^^ like the ^ -think of fee present, wemU Another German group, Hbetost, next year. It said In mista*. 

Sd J MmS? U ti£ Mn SJehX SSnfts on toe tommissUm's in- hr toe running of Lesieur ^ in. p“t ware. Wtowariy roro Into a period remained in recrod .poggon mat accompanying Its ««*d 

CoannSaon , m( T. StSESI 2 ? 1 iJLfES aulries into the behaviour of oil Cotelle. ,»?st material producers, in- of massive shortages winch will while ICI rose from Jflh position quarter resuto These showed 

vfcced by the^ comDan\°s companies at the time of the The withdrawal of Cotelle et cludmg Dow. have ^steemed toe more difficult to resolve than, in 1973 to third place. Du Pont, sharp falls in both saleslud 

arguments ^ it has the power Se^crisis at the end of 1973.IFoucher chairman M. Marc nnportance ® f “fiKS/taS oar current' situation."’ " . bit by the fibres cycle and the oandngs, to mant 

KacSyto imp«l rzi r ia C 4f“rt h rSa Ifc&Bdmtte a lso tainted th.t Foster wmovy ejmtf « Dta^ s l«d willb. wtatcbri 4ec iii of the VS. iolte. « SSam. (tT^) r«p«i 

reaching a maximum of 10 per needs; and that the rebates were the CommUsion which pe^nllmmS.^TSe iTd^h breached ^ 

JS- s _ «™P calculated on purchases, not for ^ a new round m the anO-trust ™« c £ feS h oldiS com- the conclusion that price. curttag fa ? lded “ cre ^ &) -. 


no taken by the Commission, Mr. 


The world’s largest dwmlcal I 


recovery 

By Chrbtopher Lorenz 

HOPES OF an early recovery 
fit the depressed world seeii. 
conductor market were trader, 
lined yesterday by one of the 
top four International huma. 
ftfctnrers, JFahrdifid Crane** 
and ZnstranKSt. 

Fairchild expects an npbun 
In rendcondtaetor sales In too 
second half of 2975; andwtim. 


i eeinn was nrenarinfi uic -- - ------ wiui *n wrai uicimwu 51 uuyra oroppea to uutu uvn 

round in the Mtlttust alliance, which with 51 per cent. mend. ^Tbe “ d “^ y n ?K > , SS!5 throughout Europe, particulariy.Barerof Germany, 
ril of thP rnn- controls . the_.key holding com- the cmdMittp Ib«.Price cutting M th e . company’s growth arid The industry aa 


turnover. The^ S £ :« ^ SUKS S 

European^^m* 0?^^ S ns fte whoIe « ° f S^ r Jccessfu^l^ ^ ^ S^m^n^p^flarfy 

Luxembourg. ™£K ai „ fh. ^tA due wB the next two months proposed expansion .of the group rh ^i A survey of the industry pub- whh fluctuating enodto^Ai 

The Commission's case is mi T£ « B^Shrtu^ nr nSfi- to give its verdict on the appeal into Spain, M^ Foumier ^ ^ lished «> the.- U2L today, for the Chemical Age report pritota 

concerned with market practices £SiST fooffor hS of 16 companies again* fines of Tesi^ rSuS pS?eh^g s5d tiSt W cSi- instance, tots Dow as -the top «*. If lWd croren^ .values tod 

in selling the 13 groups of wmminnHflB a total of 9m. unite of account have last years, i-esneur .resuxiB v B nricine was under detailed company on a pretax basis. Its -been an force two yewa ago. 

vitamins in the manufISure and "^"SnJS^S 1 ^ R(S*e case topSd in early. 1973 by • the Mpd nril and void. SSB P hS35Sr “ SSSSS P«4ax profit last year - of BASF would have led toe r MW 

sale of which the Swiss company ha : the Commission in Commission following charges of n n^^ n n° W mfrks The labour costs, inflated constru? SL12bn. was 1319 per _ cent up table. Si milarly,, if midJuly 

has. according to toe Comm Is- S®licat?^lkTwito toeSwiss illegal carving up of the sugar tlon^ costeaS ttgj^energyand on the previous year. Id was 1975 exchange rates had been 

sion, a dominant position. The the 1972 p ree Trade Agree- market Mr. Borschette «»d that f*™*™** , 1 ^AiiA S A+ W Foucher’s feedstock costs. placed -second on this basis with used ratoer than the average, for 

central plank in the Commis- ™ImT wELSSSt iSrnrl certain practices with which the become of Cotelle etFouchers xeea«o«c^«. «1.09bn. (up 463 per cent) and 1974. Id would .have been in 

sion’s case is the company’s . p 0I 5eTtoe bulk^o?^ toe EEC's Commission had found fault m 22j rent 50^ major plastics, in^psnticu- Union Carbide third with fourth place instod ©f .JJnrd- 

method of paying -fidelity JHSSstlSrtSffiim. The com- 1973, notably concerning the At to* level of toe holding co^ to teveWfaich «907.4m. (up 65JS per cent). The salea of tlj* top 206 corn- 

rebates - to clients, calculated on hw5!*r ”11 aprwment French and Italian matoets. were P®* ‘n which the imnomy ^ reinvestment unattractive. According -to toe latest Cheml- panies roseby 363 per. rent to 

their total purchases across the ™2" still being operated by the com- faction has 43 per cent., the out maoe rexp t » of the too 200 cross toe S200bn. mark for fee 


best in the world. 


meir [utai ourc.iases across me . _ 

of vltemins from Hoff- "Ti'" ' h " S "' ,s , 


June, to take stenc to remote the P 3n 


man La Roche. violation* of toe rules, which it The Commission tos also out- n « » ^“‘^VfTVe^ v^jeW^d toTlJn^er^ effert -British company in' terms -of total- ^ ggJ gJB g Jgggff g 

This practice, the Commission r1alTT1 ^ the drug concern was ! aw .^ h ^ disengagement by toe dissenting will be a series of exaggerated -profit margins and return on £tv- 

argues. is in restraint Df com- ractisins m 1972 between toe major Euro: ^ s . th ^ bloc jdn g i Ils t a haitaes." capital is British Titan, although virtually static at 2&9S per cent. x™rewn * “P- 

..petitlon because it inhibits a ^^racherte admitted that pean raw ^umjrdum pndoraii %£SSuES to CiV Ftoancierl - — ' - ■- ‘ - of Uqirid rayslai d fepto y* 

“ im " fro “ .looking else- the commission’s ca*o was based nnder toe Lesieur. nothing can be counted ./ ! - _ ' ■ : . Jt *kb nmr token u ftutoer 

e for certain ranges of on information supplied- to it by ntSVaSSi certain. Tto.T • TT -g _ _ J step by buying toe watch case 

tins because by doing so he a former emploree *n the vita- fait tra<* e practice roles aam mi- Y*Q1CDC 14. I* I • -% |1T1 O nl’Aflll ra w ts of * Californian com- 

jeopardise his rebate. mins division of HQffman La stration -on the JPJJjgttg l^UlWilY idljCIS Ski • ± • eJUII# <IUI %JMX ZjJd SdSkMi^ 

e company \-esterday stated n oc he. Mr. Stanley Adams, a such a code ; wa* too inflexible tn -*-prxj *■ »wwr_rw peny^uiea ironic asagwee^ 


It is posible that to-day's news tion or Indefinite delay of many .chemical companies, 


es the top first time while toe chare of the 
in terms -of total- sales contributed by -the 
d return on mslor top ten groups remained 


included tut cr edte). 

Two months agri» toe com. 
piny revealed ltj first nuve 
Into toe mxmtoetnre. end dale 
'Of complete consumer prodaets 
when It announced a * forward 
integration** - from its tradL 
tlenal components business 
into .digital watches. The first 

products arc scheduled for in- 
troduction shortly, ranging Ju 

price, franz $1094206. V ^ . 

hi order to break .Into this 
already - hi^Lly-codi petitive 
market, Fairchild made two 
small purchases iti the spring: 
Exetron and JBxetron Time, 
makers J of wateh components 
and toe fintehed product; and 


argues, is m restraint 01 com- practisillH . - m 1U72 w ratobrite. but with their blocking instabilities. 

..petition because it inhibits a p Mr . Borschette admitted that pm .raw alumhil iro prodi nrera in cie' Financiere 

customer from looking else- the commission’s cn^e was based under toe mfm inf S^eur, nothing can be counted 
where for certain ranges of 0 n information supplied- 1 0 it by Linchten«teinjb»«ed Interns it.ional ’ m t 

vitamins because by doing so he a form-r emplovee *n the vita- fain trade practice rules adnrm- certain. 

.will jeopardise his rebate. m i ns division of Hoffman La stration -on the greundj that - • j 1 

The company yesterday stated 'Roche. Mr. Stanley Adams, a ^ch a end** wa« too inflexible to vvj 

that it noted the commission’s .Briton. Mr. Adams was detained permit rt-al competition in the y yy free 

complaints relating to rebates 'in Basle by toe Swiss authorities market. Members of the pact In- , J' BV -»v nr™ 

and supply and purchase obliga- at toe end of last year on sus- eluded the continents three yy 1x01*1113.11 I03Q. FAY GJE5TER 

tions. It said that given the un- pjcion of industrial eroionace. maior. producers Pechiney usine 

clear legal situation it had -following complaints laid before Kithlmann of France. Alusni^o. By Jonathan carr THE NORW 

already decided to change these the Swiss authorities by the com- and VAW of Cennany. The BONN, Jiuy *.4. ■. 

practices and the agreements in pany. He was subsequently British Alum imam Company wai PARTICULARLY good sales of . , 


OSLO, Jn3y 24. 


THE NORWEGIAN Government Fenner and Smith and Kirifn underran authMtoatira dating 
hac this month raised two Loeh. Issue price is 99.75 per ftum so tiwt KA9bn. of 


3 in panv. He was subsequently British Aluminium Company was PARTICULARLY good sales of T^ihtvT cent.' of par and Interest rate the April autooriMtion remains^ 

had released on bail paid by the also a member and the admml- its model helped keep .“JW ?22SLJ55 8575 per cent Tie loan is re- be used. Mr. Magnusseu said 


- It has nmr token a further 
step by buying too watch case 
■ax e ls of a Californian com- 
pany called Think Engineer- 
ing, which bad already been 
supplying Fairchild - with 
cues. . . The acquisition gives 
Fairchild . an . almost com- 
pletely ■ Integrated digital 
watch manufacture, with the 
exception of quartz crystal 


Pressure to reorganise on 
French shipbuilders 


Record second 
quarter for 
Squibb 

Financial Timas Reporter 


BY RUPERT CORNWELL 


PARIS, July 24. 


announced plans to speed the mergers apparently are not con- the joint marketing venture 

reorganisation of the country’s templated, 'then some kind of CIFRAME, and many in the 

shipbuilding industry into two holding company, coupled with industry now believe that this 

streamlined groups. an exchange of financial partid- company could be extended into 


streamlined groups. an exchange of financial p 

five h romi»nies n at S preseS ld a{ter e - ^The^i^ofTranyort Secre- five separate yards. 

hi tory M. Marcel Qavaille looks The most pressing reason for 

aacg 1°“^' quite strong. Although -the in- action now is the threat of much 


an umbrella body covering toe I 


groupings; one in toe West, con- ™ “ uw " 

sisting of Ctrantiers de PAtlan- nf iSESL a?d ^ 

nque and Chantiers Dubigeon- ? ' 

vnrmtan/iio «*Kpr In tlw» Frs.4.5bn. (f490m.) fee 34,000 builders under 

« 1516 °™ men the five. groups employ live from the slump in 


competition 
ind Spanish 


Two Eurobond 
■issues for 
New Zealand 


Spanish ship- Financial Times Reporter 
sore pressure NEW ZEALAND is to raise 
tanker orders. $50 m. by means of two new 


BY LESLIE COUTT 


BERLIN, July 24. 
Thyssen-Bornemisca group . . 


group . . , ri*r«l with W OT 

case is ® D ®^* **25*2^5 ^ t hf 0* offiriaff policy of building up areas, where hitherto they have market to-day. * . Office here is to decide shortly The Cartel Office would -then w |£ other^haJf remaining p " ^ 

distance between tiie ^ would-be France's OV ra merctrant fleet reigned supreme, including Market sources report that one whether it must be formally g0 on t0 closed hearings witb::Esso and SbelL - . ... _■ Chairman Md chief executive 

partners. Chantiers Dunquerque It ha3 now been jnade clear perhaps LNG carriers. Issue will be $30 m. of five-year notified of a bid for a 50 per which representatives of the Reuter adds: the West German ®J chanl M- FOriaud said: - Our 

?" S* 55221 ’iVJh? wl£t<^ln ^ that if they do not comirty. the Because of this, if nothing else, notes offering a 9 per cent cent, stake in Thyssengas by companies involved would ex- Cartel Office said it has no objec- Pharmaceutical and confeo- 

to the north of the Mediterran- tormage ordered on special terms many are now hopeful that real coupon and that the other will iWest Germany 5 largest gas pro- plain their positions. Afterwards tions to the- purchase by Iran of t ! Qnary . sa J es -*? < ?_ vere 

ean yards of La tootat ana La b y the State from the five groups progress can be made by the end be S20m. of seven-year noter ducer, Ruhrgas, and the Gelsen- th e Cartel Office would hear the a 25 per cent, stake in Deutsche s ^!° n f 10 the £***- The rate 
Seyno, close to Marseilles. will be held at 650.000 tons of 1975, after several years of offering 91 per cent -Lead wasser Company. Preliminary vi eW s of consumer groups, both Babcock . and Wilcox. of sales growth of our phanoa- 

Thc exact form the links would yearly. If on the other hand pious hopes but little concrete manager will be Kidder Peabody hearings of company officials to industrial and private, and then t« this case It said, there is operations abroad con- 

take lias yet to be finalised. The they do accelerate their co-opera- advance. InternationaL - jhis end have been held at the wou id decide whether the move n o likelihood that the deaf will 5? ne ® t0 “ excellent, while 

: ; ^— Cartel Office, which must estab- re i n f on;es conditions of market ■ i«J ♦„ pharmaceutical operations in toe 

wjetoer toe companies fit SStaStonTS? ^|aSc“SS Sengtoei^g ?fS„S .«■ ^achieved go^. results 

-- the criteria of market domrnat- £^3 w^rb-ftnm^tint, 1 . . with strong sales of diagnostic 

• sing” operations. _ ’ . _ . marxei posiuou. . products more than offsetting 

... . , _ * _ . , . . . . _ . Under West German merger Ruh ff as °® Essen produces ,The : German company first weaknesses In anti-biotics. Sales 

l his notice ts -under no circumstances to be construed as an offering of these securities jot sale or as a solicitation control law, companies with such some 50 per cent, of the output announced m April, that Iran of 'surgical Instru men ts by 

of offers to buy any of these securities, but appears solely for -purposes of information. » market position must report of West Germany's gas industry planned to buy a 25.02 per cent Squibbs’s subsidiary Edward 

takeover bids to the Berlin and has expanded, steadily in stake in it from Babcock and Week were also ^excellent" 

NFW TSSTTF t Q ior 1 Agency of the Federal Economic recent years. The 50 per cent Wilcox of- the UJL for some iw 

NEW IbbUJ, July IS, 1975 Mtoistry-vtoich is also expected interest is being offered by the DM178m. Mr Furlaud said that he 

. . ~ lieved that the recession had had 

: ’ an impact on pharmacy sales in 

<£2Cfl nnn nnn . the U.S, “Nevertheless,*’ he 

- continued, “ Squibb -completed a 

..... " successful first halt 

____ • ' | "An outstanding performance 

■ ' Bell Canada earnings slip 

V \ ^ ■*" • results,” Mr. Furtaud said. 

\\ \ 1/ / / y • BeD Canada’s unaudited'' con- although petroleum . product of 20 cents per share or net of toe food-service sub- 

v v soli dated earnings per share for prices rose in the 1975 first halt $2. 54m. against a loss of 4 cents “diary, had a modest sales gain 

the second quarter of 1975 are market forces did not permit in- per share or. $8^)00 net. Revenues ^ or both the second quarter and 

estimated at tCl^O. compared creases large enough to -offset totalled $109 Jjsl. Q00 3m >. toe first six months of 1975. 

with $0.54 for the similar period inflationary Increases in material m Schliunbenw second airartar Profits, particularly in toe air- 
iest year. For toe first six months and operating costs. Total S^eStepS travel-related operations, were 

of this year, earnings per share government take from Imperial's rZnt*\ ZL ^ adversely affected by general 

5ss^-s!«i..a srissH^SS 

ESS. earnings A ES K SUSJg ^ ST* ^teur SMT 

been restated by six cente a share down due to reduced demand. iJ? re V < iv'^T C stock issue on Lanvin-Charles of fee Ritz, tha 

to reflect the 10 per cent Federal Reduced export demand reflected “arch XL, 1970. cosmetic and fragrance sub- 
surtax imposed In November, the relatively high cost including 9 Industrie Bnitonl Penghu sidiary, experienced better Bales 

1974, effective from May l, 1974. , export tax on Canadian crude, he (IBP) posted consolidated in fee second quarter as retail 

Off first half earnings raid. . group revenue of U25bn. in fee stores enjoyed a business upturn, 

fell slightly to $CU0 (125) per fe Marathon OH second quarter first half this year, up 8 per- cen t. As expected, the subsidiary 
sbare on net of $C143m(lWm.). net earnings fell to SUOper from fee lanria^jSSe ta operaSTrt a dSrig SJ 

5 SS“ ! (1 S JSJZL S 1974 - T^ company noiedbow- qSarterrbrit fete loss ^con- 

renect the retroactive euect or (rnj-im.) on revenues or 77x0m. pvnr upi,n> — — — .m.—viV. , “i. 

the November, 1974, Federal bud- (8052m.). S?S b S^J?^2S. tll P.S airr— 

get on Income taxes. • • Total Petroleum (North ^ ie .^ rst garter of this year 

J. A. Armstrong, preshJent. said America reports first half profit Z* “fl* fie *? nd quarter Of last 

F “* domestte irarket and abroad, year, when its major plant was 

- „, ^es of paste dit^ed3percent on strike. LCR’s operations 


Esso and SbelL 


„ It has now been made clear perhaps LNG carriers. Issue will be $30 m. of five-year notified of a bid for a 50 per at which representatives of the ^ . , 

JJ,' 0 ^ toat if they do not compiy. the Because of this, if nothing else, notes offering a 9 per cent cent, stake in Thyssengas by companies involved would ex- Cartel Office said it has no objec- Pharmaceutical and confeo- 

fee north of the Memterran- tonn age ordered on special terms many are now hopeful that real coupon and that the other will West Germany s largest gas pro- plain their positions. Afterwards tions to fee- purchase by Iran of - nary . vere 

n yards of La feotat ana La by fe e State from the five groups progress can be made by the end be $20m. of seven-year noter ducer, Ruhrgas, and the Gelsen- Cartel Office would hear the a 25 per cent, stake in Deutsche s ^ on f m <the 5^- T“ e rate 


take lias yet to be finalised. The feey do accelerate their co-opera- advance. 
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This notice is under no circumstances to be construed as an offering of these securities for sale or as a solicitation 
of offers to buy any of these securities, but appears solely for purposes of information. 
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Bell Canada earnings slip 


CITICORP 


5fi% Convertible Subordinated Notes .Due 2000 

Convertible into Common Stock of Citicorp at any time on or before June 30, 2000, 
unless previously redeemed, at a conversion price of $41 per share, 
subject to adjustment in certain events* 


The First Boston Corporation 


Goldman, Sachs & Go. Merrill Lynch, Pierce, Fenner & Smith 

laeorpnatid 


Morgan Stanley & Co. Blyth Eastman Dillon & Co, 

Incorporated bcnpantal 

Donaldson, Lufkin & Jenretfe. Drex^ Burnham & Co. . 

Seenritie* Corpaneton. . Incorporated 

Hornblower & Weeks-Hemphfll, Noyes £. F, Hutton & Company Inc. 

Incorporated 

Kidder, Peabody & Go. Kuhi^Loeb&Co. LazardFrere 

Inco r porated 

Loeb, Rhoades & Co. Paine, Wdiber, Jackson & Curtis 

Zocarporxted 


Dillon, Read & Co. Inc, 
Pblsey, Stuart & Co. Inc. 

AfQllM* Of Bacfao & Co. Incorporated 

Keefe, Bruy ette & Woods, Inc. 


Kubn,Loeb&Co. 


Lazard Frkes & Co. 


Lehman Brothers 

Incorporated 

Reynolds Securities Inc. 


Salomon Brothers 
Wertheim & Cosine. 

ABD Securities Corporation 
Daiwa Securities America Inc. 


M.A.Sdiq)ico & Cosine. 
White, Wdd& Co. 

Im iHjHiratid 

Banqne Nationale deParis 


Smith, Barney & Co. 

iBcraporated 

DeanWltter&Co. 

baotaM 

Basle Securities Corporation 


Daiwa Securities America Inc. EuroPartners Securities Corporation Robert Fleming 

Incorporated 

Kleinwort, Benson KrediethankN.V. Jlie Nikko Securities Co. Nomura Securitiesliiteniational, Ina 

Incorporated intgrnitiwial, Inc. 

Pierson, Hefdring & Pierson NX N. M. Rothschild & Sous J. Henry Schroder Wagg & Co. 

SoGen-Swiss International Corporation UBS-DB Corporation Yamaichi International (America) , Inc. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS ■« 

Amxx Upe 1B88 — M 

Ashland Spc 1987 92 

Austnswlss tee 1B97 — 88 

BFCE 9pc 1999 m 

Borresaard 8(pc 1999 — 944 

Carrier. Spc 1SS7 91 

Conoco tec IBM 99} 

Conad. Foods 73 pc 1991 ... B6i 
Cutler Hammer tec 1887 91 

Em 85 pc 1685 Ml 

Esso tec 1SSB Nov 983 

General CaMe Stec 1987 . 8N 
General Meters Sine 1988 102 

GTE Spc 1968 - 97 

ICI 7}pc 1992 78 

Nat. Gctndlaja 7fc>c 1987... 77 

Pacific usht tec 1988 91 

Prov. of Quebec 71pc 1988 88 
Qoebec Hydro ape 198L. 98 
Qweariasd Bjpc 1887 88 

Scaantff 8«ee 1988 97 

Kh.ll 8 k 1998 ... 97» 

Stand^Oaa&e.iapc'SS 90 

Tenoeco 7ipc 3987 88 

TranaKeafi 8PC 1988 98 

TRW Sfpc 1938 96} 

Utah tec 1937 98 

Volvo 93pc US 99 

NOTES 

Air France Mpc 1982 ...... in 


Avt, lad. Oev. IWpc 1931 19S 

Barclays TJpc UTS 97 

Cie NU. dn Shone Mpc ’82 108 

Do Pont 73 pc 3978 Ml 

&*a 7} pc 1978 199 

General Mntois Sloe 1978 101 

Marubeni Hue 1563 1M 

Nippon Fadosan Wipe 1961 109 
fifcand. EnAOda Woe m IDS 

Tenraco 7ipc 1979 98 

Tokyo Curacao UUpc 1981 102 

source; Wbrio WUtf OtttKities, 


Offer COKVEKTIBUES KM Offer 

100 American Express fipe tr 17 89 

93 Ashland Spc 1988 79 81 

90 Beatrice Food* few US 84 9fi 

993- Beatrice Foods 42pc 199! 95 97 

86* Borden 9pc 1992 81 93 

93 Broadway Hale 4!pg. 1987 75 77 

973 Cason Camara 7lpc 1988... 9fl 92 

873 Carnatfeo tec 1987. 88 90 

93 Chevron tec 1988 S3 ioi 

IS Dart few 1987 88 88 

39i Eastman Kodak 43pt; 1988 113 115 

903 Economic Labs, few 1987 83 85 

103 Efdal 71pc 1989 S2 oj 

88 Ford Spc 1888 85 87 

te Ford Spc 1988 - 73 75 

79 Fuji «pc 1M* 398 

92 General Electric few 3987 ■ 84 89 

89 GUJetM few 3987 77 79 

97 Conld tec 1987 82 M 

88 affiborton few 1987 129 131 

98 B«tf8 Spc 3992 OS ra 

981 Hitachi few 1964 ... 100 

300 Honeywell tec 1989 77 79 

89 ITT few 1987 ... 63 71 

99 KomitSn few 1984 399 

97| J. Kay McDermott 41pc *87 143 147 

93 Hanoi few 1989 141 

399 J. P. Morgan few 3SS7 ... 320 122 

Motorola few 1968 128 130 

Owens HUBOia 4}pc 1987 .„ 69 91 

IBS J. C. Fenner 4Jpc 1987 85 a 

194 Pioneer few 1989 138 133 

99 Rand SfecUon fiipc 3988.. M 

394 Rank-few 189S : 42- 44 

103 Revkm 41 t»c 1887 S3 109 

101 Sperry Band few 1987 97 . 09 

332 Squibb 4ipc 1987 S7 89 

.101 ToahOm ttpc 1983 113 

393 Union Carbide few 1982 ... 194 ion 

IMS Warner Lambert few 1987 85 97 

99 Warner Lambert -few 3988 SO sz 

393 XuttK Spc 1988 74 7» 

« Source: Kidder. Peabody 
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^tS?t5i^ , 2SS 10 per “ ni ■ achievei substantial 

on too Italian market. I growth in sales and profits; 


WILLI AM CO OK & SONS 

(SHEFFIELD) LTD. 

(Manufacturer* of Steel Castings for all Industries) . 

Salient points from toe statement by toe ChaJzmaiL 
Mr. A, McT. Cook 

• « I -M'S < %7.« re ^!S n f0r ^ year t0 31st March 1975 at 

S?SJrthIt^ 125,242> •» good as I bad hoped, but 

NnvwtSS ti TvSl,i, Very ?^*^**W: considering that during 

k er January the company experienced 
PwWem,. The*o, together wiih completing 
toeflnal complex operations of transferring the mosidiug and 
to the new Plant * P^-kway, result^ in 

• f ^raa^ways been optimistic that toe effort and expenditure 
involved in building a sew Foundry would prove wril worth 
while when it was completed and bad been running at full 
production for a reasonable length of time... This has been 
imply justified by the results of February and March, and 
April has proved equally satisfactory. - Given normal market 
conditions, the company should now be able TO compete on 
equal terms with any of its modern counterparts, either in 
this country or Europe. 

• However, the Foundry is currently working at only SOO& 
capacity due to the continued contraction of orders, and it hi 
unlikely that .any .upturn can be expected before to© late 
atztumn. 


r 


Chairman and <&ief executive 


Btanttr adds: the West German 

.-tei nffl/u> v.o^ .. .vj.. pharmaceutical and confeo- 


H 




accordance with them had released on bail paid by the also a member and me aanvni- its mod( ;i helped keep 8575 percent Tie loan is re- be used. air. Magnusseu sain exception of quartz crystal 

already been cancelled. The Commission. stration embraced altogether Volkswagen easily at the top of dLSL^b? toe payable in its entirety in 1980. yesterday that the Government oscui^rs. : . . . 

complaints posed “ difficult prob- Hoffman La Roche, yesterday companies producing some S5 per the West German league table of niowS Tbe'otoer loan, concluded with would consider later this year 

lems on toe legal and economic drew attention to the fact that cent of Europe’s raw aluminium. new passe nger car registrations «r »!■»' SS. Saud i Arabia on July 10, is whether additional loans were 

; 2 ?3ar£a S&H-SsJ SP5?i3lar , a Record second 

Pressiire to reorganise on gassfiffli febaaes quarter for 

against 938.849 in the same bi^ncTof paymSts dSdt tojyejr this .uthorisation tin been 

ctlinllllililArC Pe The °VSttwagen total is P * Cted ^ ye f r * _. inclnding q KrJ.OZbn. worto of . Norway’s balance of payments SiJUlbb 

Sill lilllll in6rS , n wSh?e Golf alone The favourable terms obtained D-marks. Kr.730nu worth of deficit, on current account, was ■ ■ 

llUlVU OlUpDIUiUVllJ ronSbuted ^69 TOe^eeti “ the autoortties «mld doHars, Kr^60m. worth of Saudia Kr.7bn. during the first five Financial Thura Reporter 

, s whlS Sd tSw iSfo^anre rele ? d - tfaes€ fun fe ^road at Arabian riyals and Kr^05m. months of this year, and some 
BY RUPERT CORNWELL PARIS, July 24. which led tne vw penormanre go0d mter est, so toe operation worth Swiss Francs. The forecasts now put the total for SQUIBB REPORTED that its 

, nf sS IS S-oS n ? 1 an “** nsi ,^ one - Government has borrowed in a 1975 at about KrJ17bn. The sales and net income for the 

FACED WITH intensifying com- official wish is for “liberal and tion, this figure will be snbstan- ■ “““ Jg-J ^ 1 “3? Adequate currency liquidity was number of currencies in order to original estimate of Rr.7.3bn. second quarter reached new 

petition from Japan and a supple" arrangements, in the tially increased.-. J HS| f„iw« 1 £Sh v ! 1 ? 1 minimise toe -risk' of hws tiirough made in the natinoal budget for highs for the ApriWune period. 


petition from Japan and a supple" arrangements, in the tially increased.-. . Opel follows Vo^aSek wito minimise toexisk of hws through made in the natinoal budget for highs for the ApriLJmie period, 

depressed freight market, the. words of Government spokesman Moreover, a vehicle for the Jj - , ^ ^ and^aimler hi ^f, ependent currency fluctuations. 1975, has had to be repeatedly as sales increased 14 per cent. 

French Government has M. Andrf Rossi, but if straight reorganisation already exists, in . a uaimier economic policy, he said. In April this. year, toe Storting revised upwards, mainly owing and net income rose 12 per cent 


:,i 
••• l[\\ 


An agreement concerning one (Parliament) authorised ' the to a steep fall in earnings by TSarrrinp: per share climbed to 
of toe loans, for SI 00m ^ was Government to raise Kr^bn. Norway's merchant fleet, and a 30.55 from 5051 Sales totalled 
signed yesterday by the Ministry worth nf State loans abroad. Of big increase in the visible trade $269.20in. compared with 
of Trade and a U.S. consortium the Kr.2.4bn. so far borrowed in -deficit as exports have been of 5235 75m in the second 
headed by Merrill Lynch, Pierce. 1975, Kr^OOm. was borrowed .hit by the world slump. quarter of 1974. Net income 

1 .. . .. was !25.49m n against $22.70m. 

■ ■ .. -m ' •. -For the .first: six months of 

Thyssengas deal scrutinised SSI22 

- ■ .. ... , Net income rose 12 per cent 

BY LESLIE COUTT BERLIN; Ally 24. 143— 6m. from • 838.79m. Earn- 

T*tTT? TATVCT' rJVOlTAW r'^r+ol Kb tKo naaa fe till* inctanno Tliveeon.RnrnomiCTo nrnin ^gS per. share were $0.96 com- 
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Inco half-year 
down by 31 % 


21 
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BY KENNETH MAR5TON 


A” SHARP fall in half-year earo- 
•inps despite increased net sales 
of'-'$833.4m. fi382m. > compared 
.whti $74l.8nQ. in the first half ot 
1974. is reported by Canada’s 
International Nickel. Earnings for 
.. the past 8 months have dropped 
to $105.4 ra . (£4S.3m.) from 

‘$]53.3m. < £7 0.3m.) a year ago, the 
respective per share ligures bein'* 
' $1.41 (65p) and S2.0&. The 35 cents 
“"f lRp) quarterly dividend rate is 
maintained, however. 

' • Inco attributes the setback to 
substantially lower deliveries of 
. nickel, the fall in copper prices 
and increased unit costs and ex- 
penses in the group’s metals busi- 
ness. Although . improved prices 
were 'obtained for nickel, deliveries 
.- in the past sis months fell to 
» 18lm. lbs from 239m. lbs a year 
ago wh'Ie those of copper 
. amount^ to 173m. lbs compared 
with IBbra lbs. 

Inco's latest results include 
, those of the ESB multi-line bat- 
tery subsidiary which was 
acquired in August last year. The 
latter company has suffered from 
a' low demand tor Its consumer 
products and has contributed 
only slichtly to Inco's latest half- 
year earnings. 

CLEVELAND AND 
ROBE RIVER 

An international mining giant 
which is still going from strength 
to strength ' is America's 
Cleveland-CIUfs Iron. The chair- 
man, 3Lr. H_ S. Harrison, says 
that, the iron ore group expects 
to announce record net earnings 
of some 58.7m. i£3.99m.) for the 
second quarter which would make 
a best -ever half-year total of about 
SIS am. 

This would ■ equal more than 

• $4.35 per share compared with 
S.1.35 per share for the first half 
of 1974. A major factor iA the 

' rise in profit* has been the good 
earnings performance of the Robe 
River iron nra project in Western 
Australia. The other major part- 
ners in this operation are Janan’s 
Mitsui and Australia’s Robe River 
company. 

Mr. Harrison points out that the 
Robe River operation, which is 
expanding its pellet plant 
capacity from an annual 4.2m 
tonnes to 4.7m. tonnes, is supply- 
ing hoth Japanese and European 
customers. Europe, he adds. i» 
a promising market for Australian 
iron ore, but Japan continues to 
be the principal market, of course. 

COAL WEAI TH IN 
APPALACHIA 

While the world energy crisis 
has given a new lease of life 
’ to the coal industry, a good deal 

• of interest centres on fhe ILS. 
potential and the Am ax group has 
big expansion plans in this direc- 


tion. ■Furthermore, a Govern- 
F*ent study group has beet) look 
ing into the. coal potential of the 
vast Appalachian region which 
stretches along the eastern side 
of the JJ.S. 

The region already produces 
some. 400m. ions of coal a - year, 
or.- about ’ two-thirds -of the 
country’s output.- The' -National 
-Science Foundation. Council on 
Environmental Quality arid.’ Appa- 
lachian Regional . Qopuni&sion 
reckon that the. area could more 
than double its production by 
19S5 and gradually increase 'this 
to the 1.35bn. tons mark by the 
end of the century. . 

But they add that major prob- 
lems will need to be overcome 
in order- to make the most of 
this- vast,- store of- energy. It i> 
pointed out- that the region’s 
ability to supply an annual 1 .Satan, 
tons of coal could be restricted 
by inadequate, transport facilities, 
restrictions oh the <te T elopmem 
of plants to convert coal into 
other fuels ' and the absence of 
effective regional and Stale 
energy conservation plans. Coal 
like most other minerals Is going 
to become more precious as the 
years go by, it seems. 


ROUND-UP 

The Duval Corporation omit of 
America's PennzDfl- is further to 
cut copper production by 25 per 
cent, at its Mineral Park^open-pil 
in Arizona. The property pro- 
duced 20.000 tons of copper lar,i 
year. Pcnn7nif expects that 
virtually all the copper- -produced 
at Duval's big Sierrita mine will 
be delivered td the U.S. General 
Sen-ices Administration under an 
accelerated payment schedule 
rather than be sold on the open 
market. 

* * * . 

The U.S. rrspper-orientated 
multi- minerals gi?nl, Anaconda, 
reports an eperating - loss nf 
$22.89m. iU0.5m.» for the halt 
year compared with a profit ot 
Sfll.Oam. in the first six month! oi 
1974. In per-share terms, the 
latest figure equals a toss of ST 04 
compared with a profit. of S2.76 a 
year ago. ’ 

■ * tv . nr 

Australia's Selcast Exploration, 
in which the London -Selection 
Trust group has a • beneficial 
Interest of 84 per cent, reports 
that a first full quarter’s produc- 
tion of 21.324 tonnes of nickel ore 
was shipped from the Western 
Australian Sn»t£ 0 -.Ule mine to the 
North Knlynrli concentrator in 
l he three mnnih* to June TO. 
From this. 3.S62 tonnes of con- 
centrate? grading an average IS 
per cent, nickel were produced 
(or despatch to Western Mining’s 
smelter. 

*• *' *' 
Aerepinent in prinrinle has been 
reached whereby Rand Selection 


is to acquire the remaining 7 per. 
cent of -the : South African 
Townships* capita] which the 
former does not already own. The 
take-orer terms ate: 140= Rand 
Selection shares for every 100 
S A. Towns. The latter were a 
rather nominal £11.50 in London 
yesterday while Rand Selection 
dosed at 93 7 p. 

Aid for U.K. 
exploration 

EXPLORATION for minerals In 
(be U.K. continues in its quid 
way. The Mineral Exploration and 
Investment Grants Act's third 
annua) report, published by the 
Department of Industry, says that 
in the year to jast March three 
P.ritish companies and five over- 
seas firms registered here applied 
for £93.115 ’worth of aid for . 15 
exploration projects! 

Eight of these' were fnr 
fluorspar exploration in ihe North 
af England while others were for 
hase-melals in Wales, Rootlami 
and the South-West. Applications 
e-jioring a further £85.708 in- 
volving IS projects. are still under 
c onsideration. Assistance totalling 
£L-?Gm. has so far .been approved 
since the Act came into force in 
February. 1972. : 

It enables the Government to 
give financial .assistance, towards 
exploration 'for mineral 'deposits 
in Great Britain and on the Con- 
tinental Shelf. Ur ip 35 per rent 
of the costs of searching for non- 
ferrous metals, fluorspar barium 
minerals and potash may be 
obtained up to the point at which 
a decision can be taken on the 
commercial viability of an ore- 
body. Contes of the latest report 
are available from HM Stationery 
Office bookshops at 13p, or 23jp by 
Post. 

MINING BRIEFS 

GOL«l anu . t*i^ i'AL OP 

NIGERIA— dune output of .-onymrau-' 
'73 per cent. grade*: figures in metric 
tonn.-s- 'Em 3£, C ot i m U Mte 1. Six month* 
la June 30: Tta ISO. LolumbHe 3 .same 
period tas( rear 239 me 4 respeechelyi. 

WESTERN MINING — Four’ i recks to 
July 13: • Central Norseman Gold treated 
7.891 ionites fur 3-933 minces. KolgQorlie 
Lake view treated 84,153 tonne* lor 12579 
ounces. ’ ' - 

RE NISON— 

- ■ - SZ weeks to 

'I . 31.SJS 334.74 
Ore treated (tonne*' ...... 457408 389443 

Grade tper cent Um ..... L25 1.48 

Concemratca ■•.inmaesi 

n.-gj) grsde .... - Bits . 6.904 

Low grade 3.0is 5.181 

T*n fneiai hi -xiacertrates '3 889 3.930 

Recovery Of Tin mmt la , 

conccnirxies «oer cenr * . SW 6*2 
The . IntematJanal Tin Council has 
Imposed (briber export control period 
from July' 1 to September 30. 1973. and 
rey [Tiered Australian export* for the 92 
(tars. in the period (9 1-442 tonnes. The 
export reactions ! oxer her • mth the 
dx'line In the Australian dconestic coo 
sumprim of nn are expected to restrict 
iht .company's sales by more than 40 pei 
vent. 
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BIDS AND DEALS 


Eddy Match now has 
a third suitor 


WILKINSON MATCH is now con- 
sidering what to do next follow- 
ing a third bid for Eddy -Match of 
Canada, in which it has a 65 per 
cent, stake from Galt Malleable 
Iron of Ontario. 

.Wilkinson .is seeking to sell 
Eddy, which makes steel office 
equipment and matches, and buy- 
back its match making division, 
which, in 1974. had sales of $7m. 
but of group sales of S21m. 

But. soon after the company 
reached agreement in principle 
with Warrington Products, a 
Canadian concern, to- sell Eddy 
for S7.5m. (*25 a share)- and buy 
back the match business, there 
was a rival bid from Central 
Ontario Fund, which also offered 
S7jra. but added half of a 
Preference. Class A share in COF 
for every Eddy share. 

Now Galt has entered the list 
with a bid of 830 a share which 
values the company at S 9 . 02 m. 
Both Galt and Warrington are 
prepared to sell back Eddy's 
match interest, but COF's inten- 
tions are unclear. 

Wilkinson’ is -now considering 
its "next move and the managing 
director and- the finance director 
have flown to North America; 

THOS. MARSHALL 

Thomas Marshall Investments, 
the • Manchester-based clothing 
group which numbers Marks and 
Spencer as Qne of its customers, 
has bought a thirteenth clothing 
manufacturing company — Robert 
Dewborst „ Holdings of Nantwich 
—for £140.000 cash. 

In the year to January 13. 1975 
Dewhurst incurred a loss of 
■HS.794 while Thomas Marshall, in 
the year to March 31, 7975, made 
pre-tax profits of £lJ5m. on sales 
of £lSm. 


BRITISH LEY LAND 

British Ley land Motor Corpora- 
tion announces that the cash 
alternative under the scheme of 
arrangement has closed. An 
announcement of the number of 
acceptances will be made as soon 
as possible. . 

It is provisionally estimated 
that 130.000 Ordinary .holders 
accepted In respect of approx. 
78 per ceiiL of the Ordinary 
capital. The number of Ordinary 
holders remaining on the' register 
« estimated at 119.000 bolding in 
aggregate approx. 130m. Ordinary 
shares (22 per cent.). 

SANDERS-ERANCE 

The state-run Enterprise 
Minlerr et ■ .Chimlque (EMC) has 
acquired a 50 per cent interest 
In Sodele Sand era-Fra nee, major 
French producers of animal feed, 
and a wholly-owned subsidiary of 
Soeiete General* Ali mental re, 
itself a member of the French- 
British' Generate ' OccidemaJe- 
Cavenham group. 

Santferi-France accounts for 2a 
per cent, of the French market 


BOARD MEETINGS 

71k Mlmnos romauii?* have notified 
deice o t ■ Board meetings u The Stoch 
Exchange- Such meeting* are OttuL'r 
held for the purpose of imm define 4m- 
deods. OHi-lai indications are oat avail- 
able whether dividends concerned are 
interims or BnaN and the snb-dirisioo 
a ho. 7i below U based cnalaly -on last 
rear's- tiflle-faiilc. 

TD-PAV . . 

latertiHri Anted Textile. Lloyd's Bank. 
LlidJand Sana. 

Pleats: Addu InreraauooaS Common 
Market Trusr. LBC butrnxcotul. H. 
5IUler Inieiiin-rois. V. F. .Vortoo. 
Peldayoe. Jaims Scon ErurineenrR. 
Sorec.^Wheticrs Resiaorants. WilUanvop 
Tea. 

FUTURE DATES • 

Interims: 

Albion July » 

Anageo Propcries . . July 21 

B»tn .and Poniard Joir 

Blackman and Conrad ....... Jnly 59 

Britamdc Assuranre - Ana. t 

Ladles Pride Ouien,-car‘ Ana • 

Lamsoo lnd<u.incs ....- JuU' 

l-«da jorpvrm.nr Tnwr .inly .19 

MooraWe Ttvm Aim. « 

Hirer and Men-antile Trust . . . Aue. . 
Fiver Flair and Gen. lav. Tst. A ok. 7 

Royal Insurance Ang. TS 

Waitflf « B( rnard ■ .. . Auk. 1' 

Wegringhouac Bnixr sod Signal ah&. i 
Final: 

Biakrrs Mallcjh j; Casmiss . - Jab* 5S 

Econa . .7niv 51. 

Erfbro . ..._ Job 5A 

Monitor Hnlidaj a Mbit 51 

Vprton aud Wnsh: . .... July 

Radter Fartuon* and Textiles . A-ip U 
Rsnsran 'William • Job SI 

* Amended. 


for animal feed, with ao annual 
turnover of Frs.SPOm.. while 
EMC, a major producer of basic 
raw material for agriculture use, 
including phosphates and urea 
derivative, accounts for 10 per 
ernt. of the feed market, with con- 
solidated sales of FrsAbn. 

STAVELEY 

StaveJc> Industries has arranged 
to acquire Hall and Kay. mechani- 
cal and electrical engineers at 
Ashton -under-Lyne for an undis- 
closed amount of cash. 

NO PROBE 

The proposed merger betwepn 
House of Fraser and Chiesmans 
is not to be referred to the Mono- 
polies Commission. 

oweco 

.' Arm co Steel, the fifth largest 
steel company in the L.S.. with 
sales last year of £f.4bn. t has 
bought the outstanding 59 per 
cent of Owceo, the Stockport oil 
and gas drilling equipment manu- 
facturer, for aii undisclosed 
amount. 

Oweco. which sold 92 per cent, 
of its £4.5m. turnover abroad last 
year, makes . wellheads, pumps 
hoses and other products as well 
as drilling equipment and 
machinery and has been 50 per 
cent, owned by Armco since 1928 
< The 50 per cenL now acquired 
has been bought from ACF In- 


dustries and Armco intends to 
develop Oweco's involvement in 
the North Sea in the years ahead. 


Terms for 
Bensons 


Agreement has now been 
reached on the iemu> fore- 
shadowed earlier this week, for a 
take-over bid for Bensons Inter- 
nationa) Systems, the manufac- 
turer of loose-leaf rinc tiltinc?. 
from • FjiseUe. the Swedish paper 
and stationery group. 

As expected, the offer is of 
19Qp cash for each Benson Ordi- 
nary, Benson shareholders being 
entitled to receive an interim 
dividend, not exceeding l^Sp, in 
respect of six months to June 30. 
1973. 

At the time of the offer. Ben- 
sons will submit to holders of 
7J per cent, convertible unsecured 
loan stock I9S2-S7 a scheme ifl 
cancel such stock. Holders in 
receive £122.58 cash per £luo 
stock, subject only to the offers 
becoming unconditional. 

The Benson Board recommends 
the offer and the scheme. Mem- 
bers of Benson family have, with 
the consent of the City Take-over 
Panel, irrecoverably accepted the 
offer in respect of holdings 
amounting io 1.134.133 shjue?. 
53.37 per cent of ibe equity. 


London and 

Northern 

progress 

The trend of reduced borrow- 
ings at l.onditn and Northern 
Securities had started 1o cmrrcc 
and was expected io accelerate 
during the remaining months of 
the year, said chairman .Mr. J. H. 
Mackenzie al the annual meeting. 

Also the imprnvmeent of group 
profits which occurred in the 
second half of 1974 had continued 
confirming the forecast of satis- 
factory growth for 1975 as a 
whole. 

The company's name was 
changed to London and Northern 
Group. 



Cmf Engineering Contractor! — - Industrial Builders 
Piling & Foundations and Landscaping Divisions 

Interim Report 

The following arc the unaudited group results of G. Dew and 
Co. Limited for the half-year ended 30th April. 19io: 

Siv Months Ended Year Ended 


Turnover 

Profit before Taxation 
Taxation 

Profit after Taxation 
Minority Interests 


Infenro Eriridend net 
amount payable 


,1(1.4.75 

Group 

£ 

6.165.000 

400.000 
-JOS. 000 

102.000 
1.490 

190.510 

49.590 


•10.4.74 31 10-74 

Parent only Group 

I £ 

5.34S.OOO 13. 176. 195 


340.000 

153.000 

JS7.000 


1S7.000 

50.250 


UM.151 

597.S27 

5S6.324 

16i3fi 

569. 4 SS 

127.194 


£140.920 £136.750 £442.294 


6.24p 


6.2-lp 


!S.9f?p 


earning? per Ordinary 
Share of 25p 

. The Directors have declared an Interim Dividend of 
1.6*J5p (1974 — 1.675pl net per share, which logeiher with the 
related tax credit is equivalent to 2.5p (1974— 2. 5pi gross 
per share. Thu total dividend for 1974 amounted to -L239Sp 
net per share. 

I am pleased to inform you that once again our results 
for the half-year show continued progress and I atn rpnfident 
that the final results fur the year will be comparable with 
last year's record profit. 

The general outlook for our Industry in the immediate 
future is not promising in view of the economic climate and 
Government measures to further restrain public expenditure. 

With the foregoing in nnnd we are intensifying our efforts 
to heoiine involved in the expanding market in de\eluping 
countries where our expertise and the experience gained id 
wurkinu for over fifteen years in remote parts of the world 
would in? of considerable benefit. We are fortunate that the 
financing of this expansion would present no problems. 

G. DEW A CO. LTD— OLDHAM & OVERSEAS 


AIRLEASE INTERNATIONAL 
FINANCE LIMITED 

9 per cent. Guaranteed Bonds 1986 
SJ per cent. Guaranteed Notes 197H 
8} per cetil. Guaranteed Bonds 1988 


The Bank of Bermuda Limited at ite head ofliee. Front 
Si reel. Hamilton 5-31. Bermuda has been appointed 
as an additional paying acent for the above issues. 


LEGAL NOTICES 


THE COMPANIES *CT5 IMS TO 1%7 

LEWSTON PRi1°K«TY CFOl'P 
. I.rMtTRD 

NOTICE IS HERKRY I’.tVEN IbJI 
CNi'urf iif :h-' rlK.v.-.n.imcrt Coro pan? 
»rr r«“-iiiirrrt on nr hofnri- rhn rih il.iv 
of Oftohi-r. io”. in >- nrt ihoir nftaii-s .-rod 
idilross’* an,* I’m i>.,riicular^ of lh-ro 
dr his or Halms, ami ihr nani'-^ rmd 
nMn-SiJ-s of their SolH-liors If any. iu 
0 . V. Sfxrrw F.C A of IP. K auebrip. 
trondon E.r. 3 . the Liaunlaior ur ihc sud 
rnmeanr. and. if u n-quired by npurt- 
in k-rltlnc rro*n Th«- *nld Lioiodainr. ar.- 
hi ihotr SoHcUoes. or io comr 


THE COUPWES ACTS TO Ml 

5.I.F. UrVESTWYT COMP VXY 
LIMITED 

::OTU*E is HEREBY CTVEX >hal ’be 
rrcririo-^ n f the abwc-nanifd Company 
ari* jwioip-'f nn or tWor.' :h^ Sill dar of 
.-lfrohrr. lsr,. 10 s?nd ih.'Sr nimM am 
inn ■tie ivimciitars ol lb“ir 
dpbiy or claim*, an.1 Ihc nimvs and 
Md r--iuo ■» of ihHr Soli* i'o - * W any. *o 
ft. .V. Martin. F.C. A. of 19. Easidl>ap. 
London. E.C.3. 1b» Liquidator ot the a-«*d 
Canipany. and. if ■» rcou.red hr noiioo 
in urriiing from Ihc said Liquidator . rm 
|y>- UKir Solicitors, or personally. 


or inror aonaiors. or porM.n rt i.j. iu -- .. . hl „ 

io and prove tu-nr said dobl* or claims | com* In wn « dJSt 

al mch iimc and place as shall ho ; claims at such time and place as «mk 

SPrclflHl in snch nori.-e. or lh dcfaul? ! be specified ^ 1 1 no,, T.L,®S 

lhrrrpf thvr will h* i'3ir|ii»1eil froni ititf | ihewof ihry wrUJ he pifiudnd frtjni 

such debts arc prov.-d I W n Job- 187S. 

o \. M.VBT1N. F.c-v.. , Lionldatar. 


Lmuid a i nr. 


THE COMPANIES ACT^ V’W TO j T ” SjWT'Cn^'wd^RCTAL’TlX 

LEW9TOX hrriltlYF.E? JjytiTEP ___ I COMPANY LCVtlTED 

NOTICE IS HEREBY CrvFN ihai ibe' 


NOTICE 15 Hr.HERY C1 VF.N UjjI lh" 


' Crrdlinrs of ih>- ah,wn-nam,-d Company 


above-named Compaoy 



addn-Kses of fta^ir Soliriiory 


0 . X. Martin, T.C.\.. of »■ i o x. Martin. F.C.A.. of l«- Ei«rt 

lamdan Eri S. rh,* LlQiiidaipr of rhe s.1.,1 EC.l. Ihc Liquidaior of ibe 

Company and. if --o r-qulred hv no.n c i - aWf - :ith1> j f S q reqd’red hv » 
In wnruw from ftw* said Lwilidaior. ar. . UT (rinc from tire sard L/quldaiPr. 


by their Soltcuors. or p«-rsnnalb- 
com* in and prove (heir said deers or 
cliun* at vnch time and place a« snail 


aidr-’sses of .ihcir Solicitors IT any. -io 
— . • - Easichcap. 

e satd 
notice 

m u-rftinc from tire sard LMMuoaiorjire 
hy their Solicnorv. or Dorwnallr. to wn- 
m and Prove ttu-»r said debts ofdUM 
such roue and place as shaH oe 


' be specified in each mu ire. or in defsul: | wclBrfl ln such notice, or In default 

- Jbercof they will he excluded tram tty, : , hci . wll be excluded from -Ita 

hetirti of any dlsintiunon made th. fo c , rfl| ^ an> . dlsiribarion made twfors 

wdi debts am proved. I M ch debts are proved. ... 

DB «d tids 8th « w N . #, ^2RTR?F.ci.. 

Llnuldjfor.-f 


Dated fids Btb day of July. 19T5- 

O. N. MABTIX. F.C.A.. 

Liquidator. 


Tlffi COMPANIES ACTS 
MARTSRACK nWESTMEHTS LnUTTO 
XtiTlKE IS HEREBY GIVEN dial the 
; Creditors of the above-named Comoans 
are rpquirwd on or before ihe SiSi day vn 


THE COMPANIES ACTSl«*TO IW 

FLAlRCROFT BUILDERS 
iSOlTTH WALES* I.I MITE P 
NOTICE IS HEREBY GIVEN ’jj**'^* 
Crcdnors of the »hov<“named_ CoroMW 


are requirtd on or m-fore me w icrronor. e, ^ ^ 

October^ «:=, « % i ^L^^oVodThcr «? 



tn tmunc from the -aid Liquidator 
' br their Soijcunrs. or persnnallr. iu 
--111 and. prove Uwir said delus or Holms 
..’•I mb Time and plucc a * 

»-rihro m mvft none*, or »» 

- Onreof they ,n)i hr i\. Ind.'d Iruiii ' >-j 
■ i broeSr of any dlsirlhuuon made before 
: debts ar.*- proved. 

Baled tins 5th day or .inly. I9i *■ 

O. X. MARTTN. F.C. A.. 
^ t,lo aidalor. 

TBs' COMPANIES ACTS 1M* TO JW 
lebstox investments LIMITED 
-NOTICE IS HEREBY GIVEN' that -he 

“■ wedsors of the alkjve-iuunrd Company 
*hi required on or before tbe Rib day or 
wnher »r.. in send thror narn.i- J™ 
yakfSsro and ihe particulars of fn" :r 
dfhu or 
Ui|1-rw^ 

0. X. 

London. . 

Coopany. _ 

* •vrinog from Ihe said iJiBurtaUf. ,r ' 
w Ibelr SnlHiiOK. or personalty, to * nm<! 
» and prove :ftc(r uld debts or naini* 
u snei tune and place ■' shall 
JjTthed in wch ihki-i*. or ui 
Bhreof they will he rtrludcd from 'he 
’ “Mfit of any dtsirtlmrioa nude before 
■ *Wi dsbfs an* prorfd. 

. : Dated this ab da) of July. 

O. N. M-VRTIN. F.C A-. 

. • ■ . . Lfqufflaior. 

THE COMPANieT ACTS 19«~TO r ,l w7 
. ALORmcS HOAD PROPERTIES 

notice is hereby^civen that ■»» 
wdhnrs of the above-named Cotcpai" ! 


i jmoair and. if «• required hr 
| from the said Liqunl-w are 

bl ^ 

5 ■SJ.TSjj,- *£,£ 

SSS ^“JE-SSTid. 

such debts Are PWWL . ;■ 

Dated this 8th. day 

LiaUdJtw. 


w 

»p. 
die 

hr 

sA.d Company- *«•« “ ™ j Liquidator. 

no: lc- - « *^*,85, ^V^riSSrtP. « 
are by their Sum nor*. ^ dchu vr 

come ln , a ^ rl) Pr ?jnc ^and P ,atc . “* 

S"SJcMW in *o 

S 3 f ■»>"* teftK 


iprs. 

CJA.. 
Uquldalor. 


the com pan i as aS| s ^ “eS* 7 
MIDMILLtB^PT’^vss that fte 
XDTICE IS HEREf^ » Company 
Crcdiiors Ae atK ^ f0I ^Ac day 

tm. to «.*. Ihcir •**'£*£> 

IfKJir ' ) f h, 'L; 0r 0 , C Solid lor * W W 

and addreraea of ,TS* a-a.tcbeap- London. 

?^ S iho ,B Lm»id3W 

rsZ %a»- " 


ffinw and fhn parttnalars of their 
«r rlabns. and the names =« 
of their Solicitor* If 

VI- 1 ?- Martin. F,C~V. of 19- Eastcbeen- 

■Wndan. E.OJL Ibe LioPidator of the .-md 


yrr? V WHi rime and pUf f a% *occiftert .n muj s from .«» 

’ m sorb entire or ui d-fuiK | h- hr csd *”™ JJitetm 

. they w? ™ excluded tt 0 **! J*'’ | !5 r JS f of any dwiphuiom ma - 

4 - K - 


0 . Sl. MAK 


COMPANY NEWS IN BRIEF 


ASSOCIATED BRITISH ENGINEER- 
ING— No dividend <Mmci. Turnover year 
to March 31. 1913. 'fS.mSTS i£2.FH.«n«. 
Trading profit i l M.4Sfl,. Develop 

ment extend uitre C4TOQO rfx.Diyi •. TiV 
eredil H.875 l debit H9.7W.. 1.Dtt 
atrrihofah',- C2S2S3 ’croSl 
■AY HALL TRUST— Pr- rax net 
revenue hail year to Jone 30. 1875. 
1U1.450 I£l77 *23t. Tax £13.339 'RUS'. 
Nil awj value ns.49s JW • na *03.m0 
at Detcmbcr V. I974». Company la sob- 
aid'arr of Union Corooratlop. 

BORELLI TEA .COMPANY— Jllvdeud 
3.73MP H.SITNpi for J97-L TUrtHfM 
1850.990' l £841 .UTS i . Profi' D0.TS (£67.0141. 
after tax £103.330 (£11.6851. 

BRITISH AUSTRALIAN INVESTMENT 
TRUST— Interim dividend fl.l8373jj net 
(same and 0.7p' total i. Prt-ru revenne 
tor rix months to June 30. 1*73. IJ 17.900 
*£105.000 1 after manaxement. cvncnm 
m.990 •(15.0001. Tax £38,000 . £53.000 • 
leaving £35.000 ' £49^00 1. Net asset value 
per ?3n *hare 4S ’-’Vj iT7 vrr->i. 

BRYCOURT I N VESTM ENTS-— Po rtf olio 
ar June -30. 1975. shows a valuation of 
aporoxlmatoly £3 04m. compared with a 
vshution af- March V of some t-L73m. 
yet ossei value attrihuiable per SOp 
share is 7SJp ifiTJpi at Ifarch 31. 

BURTONWOOD BREWERY. COMPANY 
(PORSHAWS}— Remits for the year io 
March *1 1975. reported June 56. Group 
fixed assets HaCrn. <USBm.>. 'Currem 
aswns n.Oim. <£M9.M*i. Currem babl li- 
nes £t.52ra. >£S38.510i. Sales in nirrrnr 
rear again look bony am tun ao benrfii 
of an Easier holiday In ibis rear. Merl- 
in?. BuriOTvood pn Ancusi 14 m 2.43 p.m. 

CAPITAL AND COUNTIES PROPERTY 
—Because of delays in . complotKm ot 
accounts.' preliminary results for' rear to 
March 23. 1973. will be Issued m second 
half of September and AGM-beid October 
DERBY TRUST— in six. nsqotbs to end 
June. 19 • a. total value or assets' rose by 
56 por cent, io £9J>4TS05. Eqnhy porb 
fobo rose by ■fSJ par cem.- and 
accounted for 91} Per cenu Of loul assets 
at Judo 30 as compared with gXB pet 
cent, at raid December. 1974. As result 
of share recovery In share markets and 
high -granna of capital shares there ha a 
been a • L-ormldcrablc rise -io asset value . 
per capital share. .Assets attributable 
to capital shareholders at June 30. 1975 
U.3MU19 (£809.737 at end Of 1074 1. Ass*! 
value per capital share 71.72 <£&£ili. At. 
Jane 30. 4975, nottonaT liability to 
corporation tax oa unrealised capital 
gains of 4.7p per -capital ' Chare, and a 
potential obligati on to surrender r 35 pci 

cent of -InvesnnHB Dollar P r sa il urn « 
lL7p -ml -and-T-So rospccttrely at Decem- 
ber hi. 1974'.. Income available for 
distribution mo.sei (£i24,i95i equiva- 
lent to disinbiKlon . of <53tp ppr. share 
net H8SSpi. ' Lower receipts for b*V 
rear reflect chaiwe in Incidence of dirt- ' 
dends as, -rosob of jwrtloUo- aberanooy 
and increase, in tax. and expenses btn 
It expected :bar the -full Teat's distri- 
bution will not be substantially different 
ftom last year: Retinae rindudlns "1ST 
credit where appMeabld afler interest- 
and management expenses sits 948 
(£196.6641. Taxation £85.387 (£75.456). 

Disirlbutien to income sfiareholders 
ma.351 i £124.198* af ASJJp i4AB3p* per 
share. To be paid on Animat 31: 1975. 

ENERGY SERVICES ' AND ELEC- 
TRONICS— Board states 1974 profit furores 
now available hnt-rfue to nimpUcanniix 
arising oat of ' tire -sale 'or E.AS. ctiteolb 
dared balance sheet not yet comptrtr.' 
CoiuMared . lit ad vl-sablc m retease nrofii 
fixurex until balance sheet b> available 
and tWs will be cnmplrtW within nesi 
fomtsiB. Figures will be released ai 
nrtiesi posable dale, indication nf profit 
far half-year to Jone 38. 1975. 'win Dr 
amp at same time. 

ENGLISH ASSOCIATION OP AMERI- 
CAN BOND AND - SHANE HOLDERS— 
Tmorlm dlsldeod 4i¥75p rj.flSap'’ and. 
i&425p {ooi7. ' Profit baif year' m- Jane 
Ho. 1975. C8A38 i£3«Mi. tadfldlna dlw 
Oendx and interest on iavestmrnts £31400 
tC9^00i. tun after expenses and depreda- 
tiou £64.010 '£600007. Tjuc - £ia.7W 

mi, 699). leaving £52.339 (£32JM>. • " 
ENGLISH CARD CLOTHING CD.- 
■Results for year lb March 31, 1975. 
f reported July S- Group fixed assotr 
fg.5>ni rc.Yhn.7. • km wnvrn asnets 
£3.9301. <£l.TSm->. -.OrdOr bods are less- 
HtiisfXCtOiT than dBTUK tire past fear. 
□mirnian confident that group: wfR gain 
reasonable sharp - of tbe available 
basiDcK. Mr. J.' Hyman and fits' -asso 
rJatux bold i.4m. OrOaMx 'abase* hi tiu 
company Mecdn*. Huddersfield' -or 
August 15 al 2J0 blip 
T homas Hardman and Sure- imecbanl. 
sal kioth tn*»uf«erurrrs'— Reoaits rear ia 
Man’ll 31. 1373 reported dime 2t. Fixed 
asacis £275,302 0379.173'.. Net current 
aetea B92SJ19 1 5373,493), SCUM GroOP 
awns 49.9 per cent, id equity. Meerow 
Bury. ■'Uiguaf ’ H ar Its*' a.tn. 

HERDERSCH-NENTON— RKUlIB lor ’Jv 
year to lurch si, 1875, reportod- July b 


Group fixed assets £2.J6m. iHJiu.i. Xri 
current assets £2.<tn. id.9m.1T Sa:*9 
and proflri' to. dale are well In exun 
of. lad year, even allowing for mflaiiau. 
'Chairmen anUopates another rjcre^sfnl 
year. Company «* In suons posY'on 
io Biunco iu ptonned expawfoo. arbreb 
l* cootmaipg "mast sattefacionly." -Pr.- 
tax prufli on CPP basta 1757.096 i£7S0 «.r9. 
and biaiunc orn.ooo (£895,009 ■. Earai-us 
per share 4 7p iS.8ni and fi.6p *5.3pi. 
Meeting. DorcbrsteT Hotel. W., oa Aufiut 
18-ai 13—9 . pjm. . 

KIMPHEr ladvcmslns and marto 
service*'— R vaults .year ended March 3:. 
1975. reported July 9. Croup flxed assets 
I4T3.BM 17492.000.. Premium on acqulri- 
tioo of subsidiaries D. 431.966 lUJTS.mi. 
Net irorreni assets I12SJW0 ({245.060.. 
In their report the auditors sate that 
ihe figure ' shown as premium on 
acquisition of subadtahes represents the 
excess cost of shares In soh&M lames over 
boot rolne of thefr net t*ng(t>ie assess 
al acquisition dale*. In view of tbf 
current level of group profits they baTe 
been unable io form an opinion us io 
whether the Roodwill content of these 
tnvc*ttneiJta continue* to substsmlarc the 
premium paid. - M»eUng. Winchester 
House. E.C.. August 13. ar noon. 

MAJULI TEA— Ttvlflend 4. 5045 p (4J131p. 
pTOfit for 1974 £97.448 after tax 

£167 ST! (Quill. Earalngs per n share 
2? JO p >&S2p>. 

MQORGATE INVESTMENT COMPANY 

— Results for year to Mry ni. 1973. 
reported Jnlv is. Quoted love son cm* m 
U.K. C.49tn. « C.i'm. . abroad £338 771 
■ I377.1T5> and unquoted iJfiJS '£*7.913 ■ 
HotdUigs to company: Philip HIH Invest 
roeur Trust, is.4 per cem- Roml 
Insurance 'Company, 10.7 per -rent.: 
Prudential Assurance Company. 102! per 
cent.’ ’leering S- Waierioo Place, on 
August TO. 'at'3.15 , P:m. 
j NEIL AND SPENCER ^HOLDINGS <«T? 
eteaaing and laundry machinery i.— Xo 
ime'rim- .laanoei. Sales half rear :q 
May"Xli 1*75 n.744.9W).r£3Ji59.«l»V Profir 
{99aW before loan tnterest 

JT3.0W .137.40 f and evcejWTpBal trrrm 
£16.994 . lull. Pre-'sv prnfll £48^109 ilo« 
K.W0«. Ta*. £31 990 (£50. 90H.. ’ DeSPlle 
dffictPl Taliita rondirjang profii mars ins 
tr®re - jmatqtalnert though not at acre pi- 
•able irt'L ’ Rf*remly some . increase in 
rhe «f£ler image. Cash position . sans- 
fartorv- 

PENT LAUD lNDUSTRlES-Re.rolrs fhr 
1474 ahT*riv hewn. Group ftved asseU 
-£233.1*1 rrsupat. >-f.t eurrent ame-s 
D*SJ .52S * CS*S4 135 •. Meeting. -New BarneL 
Aivm" 12 ar nontu. 

ROMM TEA HOLDINGS — Turnover fnr 
1*74 C!fi6!«ll irtWTnl-. TTnfl. {-.-7— 
.Crt'jflfli after tax £21. 484 ip.7«*v. Earn- 
ing* PPT Tl • share -3t.74jr <V (Cp». Divi- 
dend 7 bp Hiamei already . paid. 

RUBI5LAW INVESTMENT TRUST— 
Gross ‘ revenue . half-ycer io March 31- 
1975. £442109 •'nn rotuoarikrHii. 'Available 
for QnHuary. £39X04 -«r40.j£9>.- Interim 
9.75p (same). Kec asset value per share 
C.fa -i98at- -Dxmng Jiaif-j-ear hftw o' 
£B8A09 ineitrr«l on r poll sa bon nf Inve-i- 
rneut*; ’ Share* i«*ued as roriaiiterafi"™) 
for CoaroUdated CpmuierciaT Company do 
uw rank for Interim dtvjdeod. As 9 
resub nf the offer, for Consobdaled Certv 
Bterda) fiie figures can be -of- b:aork-al 
Interest onli 1 . 4* a result of Rl1hJ<law■ , 
change of direction, it will iu future be 
qumed In ihe commercial section of thr 
Dffirial- 

- SAINT PIRAH LTD. nin muting' and 
prtmertr dcvei.mmcm > — DlvWrtuf 8 ff5n 
il msop fur 13 montirii.. Turnoser fn: 
year to Mart* Jl. 1975. £77483.970 
r«637.J1flj: PrMM . profit £2teJ91 

■(£241^011 Lori acting property development. 
.U.K. £296.992 IJS&SQ.I but liter over 
beads and interest £259^97 i£W-S17>. and 
exceptional' Hera ,£i5Ll» (Bin: Tax 
.OM49 .(^17,508'. Edraununary credii 
nQ >£31^236). mlnartiy ImniKT £J9J82 
.■£21.301): Amoani pTittm off goochrtn 
'DM.009 (£269.471 .f. fTofit Xitncmiable 
E 19,018 ,i £35X259'. ’Birniirea per 23p 
share X5fro >l,76pY, ' • 

. SELECTION TRDST=-ResuJls for year 
ended March 31. 1973: - already known. 
Fixed assela £38. 82m. iSSOMm.). loi-rtn- 
mcras C4.48&L <£22^2in. i valve c*«.tcds 
book figure by ' Ft23 Jem. moXMm.i. 
'Other iaterests KXSf lSJajs. mim w ... 
Net Mirren ( amtd Eg J4m. lE.Ttm.'. Al 
June ft Charter Consolidated.^ and" com- 
panics awocia'rtf ti-itii "it held 31.12 per 
cenr. oi the dures. Meeting. iQO. Did 
Broad street. E.C., on August m at noon. 

SIMPNSIDE INVESTMENT CO^-Grpsa 
iucotnr baH y^af.io June 39. 1975 
£77.1(13 (£92.8841. ' laieren and expeiucs 
489.817 (£78.:«>. LOSS DCT £] gbare 64lp 
i. ajuingH OMp i . - 7;et asset* ppr share 
S0.4p iSSgp). 

UNITED BRITISH SECURITIES 
TRUST— KM asapi .value per ©rdmsrt- 
Share Can i£178i. 

WALKER AND STAFF HOLDINGS— 
RreuCs for rc*r-eQdeA- Mkrt* at, l87i 
rvponetr July 10. rtrmip fixed axsci* 
£7o jfifi - 1 £120 ,4*0j. -. bet- current . aseui 


£735.134 ((27T.D7SV. Meeting. 9. Boundary 
Street E-. on August ti at nr-on. 

WASHINGTON INTESTMEHT COM- 
PANY— Dividend for rear Midcd Juno 
St). 1975, O-fiSp net iaame. Rtom income 
£357.189 l £440.495 •. lrn'-r.-j.l .-baraet- 
£;9S.I1S i £37? 345 1. man*a»ii>"Di e*oen>v9 
£27.744 i £38.934'. ta* £50.14.' ({51207. 

leaving £10 J70 i £77.mU'. Dlrid- nd im 730 
<samr>. inv.-rtnic-m at valu*- f ' ?)m 
(£4.2201.). fixed dnwfls ISWNB 'Cm., 
nrl cuiTHm UablUiira £29.7bi i£iifi9>01 
assets >. Debenture stock arri current j 
loan £f.47iu. tK.Min... , Nrl assets pet 
share SB. Ip i44.9r>. Inve-sitn.-ns cum-ncy 
ppjniom Tig per cent. *351 m>r crn:.». 
comlnceiu 25 per. cent, premium _ sur 
re'ider per sharp lAo (L4p>. 

WEST COAST AND TEXAS REGIONAL 
INVESTMENT TRUST— Kef assets at 
June 30. 1975. were £2.003 .. jS .December 
31. 19(4. 0.032, 18). equlvaicm io 09 Ap 
per share (M.4p> Ipdntltng 100 ucr cent, 
of the investroenr currency premium. 
Rrvpow for baY year to June 20. 1973. 
was £8.4*8 (deficit £8Jfl)>. N>forn tax 
K 910 (£37gi. Revenue for sit mornhs 
sbnuid not be taken as an indication oi 
ici'nl r-v^niip- for full rear. 

WE5TUN-EVAN5 (HOLDINGS) — rp.MJl13 
fnr year In March 31. 1*7*. rnnrtrd 
July S. Grnun fixed Jl.Sftti 

in.-Um.". net current axcr- nshn. 
i£l.05nt > Analysis nT prows slhn-s- 
f.K. BCoera.' wigin» , «* | -i:v iSTSSR 
i£3?n.34fl'. ir.s. gcnreal euumepriv 
i-.47.irto inrt7«*. r.s 

m .renats CW5.56I ie9i.?Nli. Mcnms. 

Mai.’-he-ler. Anan-i 1*. hi 

YORK TRUST-Profir »Tj r to March 
.71 IP75. way £J 3JM i£*r.W> Ta- lakra 
ft'-. <£*S.j9.), ar*l eslriordinan' dr bn 
f.Ni firro I {19,723. Ir^v-inq net pr<4ii 
£34.449 i £37.2921. Earnmgs per share 
I.Mf 'l.Olpl 


entury oils Ltd 

MANUFACTURERS AND DISTRIBUTORS OF LUBRICANTS. INDUSTRIAL HYGIENE 
PRODUCTS AND ENGINE COOLANTS 

Extracts from the statement 
by the Chairman Mr. C. H. Mitchell 


Following the company’s entry into 
recycling the collection of used oil and 
its processing and re-sale asfue! oil 
has been satisfactorily consolidated 
on a profitable basis. 

The development of the refining 
activities has progressed bui. owing to 
delays in the supply of equipment and 
in the training of suitable personnel, 
the modernisation of the Scottish 
refiner/ hss.not yet been completed 
and the volume of refined oil produced 
has not vei proved sufficient to 
provide a profitable operation. 


c 

G 


Planning permission has been granted 
for the construction of a new refi nery 
at Dartford. 

The Directors do not feel that it is 
prudent in the present uncertain and 
difficult economic climate, to make any 
forecasts regarding the current 
financial year. 

The general trading position of ihe 
company is strong and the Directors 
are confident that the new 
developments are in the company's 
best interests for providing future 
growth and prosperity. 


Year ending 31st March 

1975 

1974 

•1973 

£000'8 

£000's 

£000’s 

T urnover 

12.631 

7.365 

6.572 

Pre-tax profits 

1.008 

657 

550 

Cost o* ordinary dividend 

132* 

103* 

116* 

Retained profit 

331 

.196 

236 


Rights Issue - T new ordinary share at 30p for every 4 ordinary shares held. 
Dividends *AII net of taxation tFmal nel of taxation. 

[GROUP HEAD OFFICE: STOKE-ON-TRENT 



Gesellschaft mit beschrankter Haftung 

Furth (Bavaria) 


Balance sheet - 31st March 1975 

Condensed Form 


Assets 
Liquid funds 
Bills of exchange 

thereof: eligible for rediscount with 
Deutsche Bundesbank DU 44j964.392.04 
Balances with credit institutions 
Loans and bonds 

Loans and advances to customers 
Land and buildings 
Other assets ■ 

Total Assets 

•since 1st April. 1975 DM 53.0 million 


DM Liabilities DM 

45.704.945.86 Deposits from credit institutions 89342.731 J96 

43352,54038 Deposits from customers 325.684. 1 32.1 9 

—thereof: savings deposits DM 19.205.02824 
Own acceptances and promissory notes 1 .250.000 00 
152843,782.92 Other liabBities 239,644.52 

58,1 1950550 provisions end collective allowances 9.729833.25 

1 54.5 75.43428 Share capital, reserves * 35,500.000.00 

7 79.992. 75 Balance sheet profit after aiocations 3 1 2 79.78 

301 42001 . 

462277.621.70 Total liabilities 

Endorsement liabilities and guarantees 


462277.621.70 

73.108.34543 


Profit and loss account for the period ended 3tst March 1975 

Condensed Form 


Expenditure 

Interest 

Personnel and non-personnel 
expenses for the banking business 
• Taxes 

Other expenses including provisions 
and depreciation 
Profit tor the year 
Total expenditure 


DM Revenue 

22,199^9157 interest 
3.773,60253 Revenue from securities 

Commission and other revenue 

3984.51731 
2.776902.11 

■ 3.443,12834 
36^182,74226 Tdtafrevenue 


DM 

29,156347.13 

439596837 

2,631326.76 


36.182.74236 


Tbe complete and detailed accounts are 
provided with an 
unqualified report of tbe auditing firm 

and have been forwarded to the 
German Federal Gazette for publication. 



The Managing Directors: 

Fimges Krahne Kuebe! 

Members of the Supervisory Board- 
Dr. Max Grundig (chairman) 

Dr. Eugen widmaier. Wilhelm Scheiler 




papies ft ms if not unique 
^opportunity to realise ambitious 
- expansion plane. 
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property indsKBxy-^oo all that newly-formed -‘planning:' .'and. and fihairmia. there will bfcMrf the WesleyaA _ and^- .Ceueral i 
talk of industry being starred of development division is - almost Henry Gilbert of Joshua Bury. Aaanranee. SMieTy lor. fisayioo, 
.funds was "misleading. Equally, certainly here to - stay. ’and Earle of Manchester as • The devetapmeut- is prominently 


BY JOHN TRAFFORD 


The money 
in property 


the critics of the property The division, whose existence senior Vice-Chairman, Mr. Ege aSt fiS ?°uS l 
business could point to the fact was formally recognised earlier Slbert, the Planning Officer for. Hunslet Ivoaa and tbe Ml HnV- 


Uncertainty 

over 

industrial 

lettings 


'. A FAMILIAR air of confusion 
■ has settled over the Industrial 
lettings market with apparently 
contradictory reports from a wide 
number of agents. The question 
at issue: are rent levels going 
up, holding steady or falling? 
Furthermore, is the trend appar- 
ent in all kinds of industrial 
space and in all parts of the 
country? 

Chamberlain and Willows, 
which last month stressed the 
attractions of investing in indus- 
trial property, report that for 
single-storey modern apace in 
good locations and in the M popu- 

; lar " size range — 5.000 to 15.000 
square feet— rent levels are 
maintaining the peak levels 
achieved earlier tins year. This 
may not be quite so bullish a 
view as that of Grimley and Son 
; (which last month predicted a 
rent rise for new industrial and 
: warehouse properties in the west 
/Midlands) bat it is a far cry 
I ; nonetheless from the views 'of 
some other agents. 

According to Property Agents 
International, for instance, in- 
dustrial rent levels are showing 
clear signs of easing. Last week 
PAI, which represents 24 agents 
drawn from ail parts of the U.K, 
reported that rent levels for the 
I larger modem factories and 
warehouses had fallen back dur- 


ing the past three months and 
were now at.about the same level 
as at the beginning of the year. 

Many other agents see the 
same trend and, not surprisingly, 
blame the present economic un- 
certainties. In recent weeks 
many recount how they . have 
found keen interest among local 
company managers for renting 
more industrial space thwarted 
by the company’s head office 
which is trying to hold down 
costs and .preserving a healthy 
cash flow. 

' Another aspect of industrial 
cost-cutting also seems to be 
having an effect on rent levels, 
which in some cases have shaded 
5 or 7 per cent in recent weeks. 
This is the tendency of com- 
panies to cut overheads by 
moving out of underutilised or 
inconvenient ' warehouses ' and 
factories. The result has been 
a flood of. old and generally 
unattractive space on to the 
lettings market 

The increase In industrial 
space availability has been suffi- 
ciently marked for King and Co., 
which published its first U.K. 
industrial space survey in May, 
to delay the second edition 
which was due to appear in early 
August. Instead the agents hope 
to put out updated figures in 
September. A large increase in 
availability can he expected and, 
since the agents intend to give 
a breakdown between types of 
space .available, it should be 
possible to see whether the sur- 
plus is largely in the alder types 
of accommodation. 

As always with depressed mar- 
kets, it seems that the less desir- 
able properties are the ones 
taking a hammering. It is 
probable that rent levels of 
second rate industrial property' 
have fallen faster and further 


than those of the top quality POLITICIANS' of all political 
premises where, as some reports colours like to present tbem- 
indlcate, there may not have selves as experts oil the world 
been a decline at all. of property. They address voters, 

Druce and Co.'s experience upbraid developers, cajole insti- 
with older industrial premises in tutions and legislate endlessly 
the Inner London suburbs well on every aspect of land develop- 
illustrates the point. The agents anent. 

report a 10-20 per cent, decline The days of happy ignorance- 
in rent levels for older space in where one man's prejudice was 
■Wandsworth and Vauxhall. , as good as the next man’s — may 
' GROVE well have gone with the appear- 

In contrast they report a anee this week bf-a.short report 
buoyant demand for prime out- from' Debenham, Tews on and 
of-town locations such as chinnocks. With the short but 
Leatherhead. Reigate. Redhili alluring title of *' Money into 
and Coulsdon. To-day the Property” the report sets out to 
differential in rent levels examine the financial involve- 
between old and new, .con- xnent of the financial institutions 
venierit and awkward, good loca- anc i the banks in the (resi- 
tion and poor, single or nuriti- dentiai commercial and indus- 
storey seems more appareutthan mal) property sector' during the 
ever. years 1970-74. 

The trend, if trend it j 5, sag- Even though the statistics are 
gests that- it Is .more difficult- all drawn from official sources, 
to move large slices of industrial -this is probably the first time 
space during the present reces- that they have been put together 
sion than smaller packets. But, as useful background material 
like every generalisation, there for. anyone interested in the 
are plenty of reassuring excep- broad sweep 'of property invest- 
tlons. One of the most recent is ment — politicians, ‘commentators, 
the sale by tile Brighton-based corporate planners - and tnvest- 
Tecore property group to Bejam ment advisers — to name but four. 


of a 5.5 acre sjte at Hawley Lane, Wisely, Debenham Tewson and 
Famborough (Hants.) with plan- Chinnocks eschews the tempta- 
ning permission for 132,000 tion to comment on the figures, 
square feet of warehousing, which is just as well since the 
Other companies were also tables and graphs .can be inter- 
interested In the site which preted in a number of ways de- 
Tecore was willing to develop pending on the Interests and 
itself or sell, as the circiim- bias of the reader, 
stances demanded. To take just one example. One 

Tecore was represented jointly graDh shows the percentage of all 
by Chamberlain and Willows hank advances that went into 
and Messenger, May, BaverstockL property and into . manufacturing 
Bejam will put a freezer centre and service industries during the 
on the site to serve the affluent past five years. . 
housewives of the region. But Defenders of the property 
the lesson is that even in these world can justly claim that the 
tinjes there is demand for well banks lent at least five times as 
situated (M3 nearby) industrial .much to manufacturing and ser- 
sites which offer the larger com- vice industries as they did to the 


authority and private sector pen- in the RICS who W- ''*'***& *** V UIH.MW MDUUi 

sion funds invested in property port tte strengthening of the • " " 

over the five years and compar- institution's planning - side see HlflUSliTcUV , . , T y,"v n 

able percentages are also given two justifications for setting up • Commercial Development pro. 

for insurance companies. Perhaps new division- Internally it NEWS of investments In Indus- jecas (Northern} .has bought 
the, outstanding feature is the n0 w be possible for a trials continues to come ' in Niptor Properties’, rite on the 

rapid growth in the importance Bem i- airt onomous division . to despite the present uncertain East Middlesbrough Trading 
of public sector pension foods in have a ^ grater say in' for- .state of the lettings market. On Estate an Teessado; Through its 
1973. With the very large awards m „) a »,n g the RICS policy the Sidcup bypass in Kent, associated contracting company 
in the public sector we have seen towan js S planning and develop.'. Supervents has .found., plenty of MansbaU : .(BunMars . EHand), 
in the past year. one may expect ment ttaa ^ planning' Com-, interest from would-be owner* Coracreccial Development plans 
this source of property Invest- m^tee which previously npoztedi, occupiers and a couple of institu- to start building aq industrial/ 
ment finance to increase yet to ^ Valuation, Estate Agency tlons for its 53,000 , two-storey warehouse complex on tibe_rite 
again in 1975- ' ■ . and Planning Division (ncw re-^combined factory and office block in September;. Tbe 'toiai scheme 

One may hope that the agents ^ fieneraj Practice [sines they put the property on wtfl take two years to complete 

will update their report every Division v v the market six months ago. The anti cost more shah £lm. Agents 

yearso that, at long last, the ■ E gtern ^i y the division will -Successful purchaser, for whom are Storey, Sons and Parker and 
relative importance Of the status, the protagonists: -Keith Card ale Groves acted, paid Sanderson Townend and Gilbert 

mvestr ° e ° t hope, to speak with far greater a sum dose to the asking price ^ Britannic Assurance of Mose- 


7, hope, to q?eak witn tar greater a sum dose to me asmng pr«w ^ Britannic Assurance of Mose- 

““T!® 318 pcopcriy effect to Westminster,. White- of £650,000, while Druce and Co. ley. Btnmngbam, has paid more 

put in perspective. hall tli# Ptmi and anvnix* risp iiptwi frw Snnervents. For com- criv) nnft f/ir' torn •indii.etria) 


ball, the Press and anyone else, acted .for Supervents. For com- than £600,000 for two industrial 

nf!! 1 who might have an influence on Tpanies that can find the cash, the buLkfincs owned by Upper Penn 

^ g 8croJ t planning and development attractions of buying good Indus- Trust on Halesowen Industrial 

raster square, umaon procedures. J trial outright are dear enough. Park. One is a 75,000 square foot 

* iLlm . j- . . Four main categories = of - In Sidcup as in the next office and distribution centre let 

._ _ ' . people can be expected to -jbtnr example, location has ; dearly to Crown Products Group and a 

More PyTIPTTKC planners and valuers from local. paid a major part in attracting 23,000 square foot warehouse 
iTAV/A '*■' • authorities; surveyors in -private investors. Last week Mansion and office compiles: let to-Sand- 

• i - practice; and developers. The Development Group, the Leeds, vik ' Conveyors. The move will 

ITT planning officers of the divisional council developers and building contra c- help Upper Penn Trust .reduce 

r . G - for the 1975-76 sesion ’ mnpba- tors, axwounced the sale of their its. borrowings. Britannic Ansur- 

WHATEVER the future of the sise this diversity. Apart from: recently completed and fully let ance was advised by Cbesshire 

Community Land Bill, the RICS’ Mr. Hadley Buck . as President 'Hunslet Road trading estate to Gibson 1 and Co. - 


INDUSTRIAL AND BUSINESS PROPERTY 


The rig/tf office building.. 

...in the right location 



OFFICE AND 
SHOWROOM SUITES 
FROM 3.400 SQ.FT. 

TOUT 



BOURNEMOUTH, Dorset 

Garage and Riling Station 
24.450 sq. ft. 

FOR SALE/TO LET 


LettingAgmts 


a ^ 103 Mount Street, 

I'lMlllfinmiiM London W1Y6AS ‘ 
v i ) uL/liAULl UwULl Tpi-m-dQT fifMn 

Telex: 2385a Ref^SdM 

htar ra tkxTalRBalEaateCkyisUtargs 


Manchester 

Preliminary Announcement 

NQ1 PORTLAND STREET 

56,000 sq.ft net Elegant new air-conditioned 
Office Building on 8floors.ToLet 



CHESHUNT, Herts 

Factory and Office Premises 
10.000 sq. ft. 

LEASE FOR SALEAO LET 


ENFIELD* Middx - ~ - 

' Newly' constructed Warehouses with Offices 
20.0O0-4L000 sq. fc 
TO LET or FOR SALE FREEHOLD • . 


LEEDS ... 

5^00-40.000 sq.ft.- 
New Industrial/Warehouse Buildings 
Close City . Centre and Ml 
TO LET 


TONBRIDGE, Kent 


1200 sq. ft. 
Warehouse 


Warehouse 
TO LET/FOR SALE 


WARRINGTON 


Warehouse within one mile of M6 
24,500 sq. ft. 

Immediately available 
TO LET/FOR SALE 


WESTERN AVENUE, LONDON, W.3. 

7U00 sq.- ft. TO LET 
Prestige Warehoase/O ffic.es 
Available September. 1975 


WELLING,. Kent 

New Warehouse & Office 
'9.030 sq. ft. Low rent 
LEASE FOR SALE. 


King&Co 


Chartered Surveyors 


ISnowHflL' Manchester 
London, EC1 Leeds 
01-236 3000 . Brussels 
Telex 885485 


□ Sited on comer of Portland St/ Piccadilly □ Completion November 1975 



79 Mosley Street Manchester M2 3LP Telephone 061 -228 64T1 
and . 

EDWARD EIDMAN&Ca 

6 Grosvenor Street, London W1X OAD Telephone 01-629 81 91 



TOLET 

Modern Factory Premises 


Comprising buildings totalling' 78,000 sq. fb. (7,246 sq. m.) togetber with a^jaetext 
haxdstanding and open areas. 

Formerly used for the pre-casting of concrete building components for the con- 
struction of bousing units. A similar use or any other mdustrial/commercial use 
will be considered. 

Location 


Nathan Way, Woolwich, SE28 with easy access to the South-East and Thames 
Tunnels. 


For further details and for arrangements to view, please contact: 


The Director of the Valuation and Estates Department, Greater London Council 
(VA/SE/EA), The County Hall,. London SE1 7PG, Telephone: 0T-G3S S463 • " 


BishopfeLynn House 

Tuesday Maikel Place — “ “““ 
King's Lynn- 


wm-: l— : 



; fTi&r?: » ft* (: ? - 

'■ ''"R. . ■ ' 1 f 'V-' T ' "4"'C' ^ 



REMINDER 


FOR SALE BY AUCTION 

29th July, 1975 

The Important Part Freehold— Part Leasehold 

Residential Investment 


Nos. 1-188 OAKWOOD COURT, 
KENSINGTON, LONDON, W.14. 


at 3 p.m. in the Prince Edward Room, 
Piccadilly Hotel, London W.L 


Aactfoncen. 


tried 


office building in superb central location fo lel 


•19,500 sq. ft (1815 of) 

•Recently Restored with ■HH| n _ nfeb -| 

Modem Extension l ^^lSgKg 5 ! 

-.r « . . ™nes Hawkins and Sons _ . 1 

•Gas Central Heating Bank Chambers. King's Lynn n?™^ 01188 

•Mircwd : 


GODDARD & SMITH 


22 Bug Street, St. James's. 
D*ndan $Wl Y 6QZ Td: 01-930 7321 


LONDON, E.2. 16,900 sq. ft. 


New Industrial Building with Office & ' 
Showroom. Excellent hading & parking 


Rent £25,000 p.a. ex. On lease 


iMTniTSi.Ku. 

:^AAiiri“ 


JrSi 


\ \ 





business could point to the fact was formally recognised earlier Sibert, the Planmnfr omcer ior. nuuwet noau ana vre imk 
that bank advances to property this week with the announcement Surrey- County Council as road. The tenants, most of whom 
companies have been on a rising that Mr. Hadley Buck o£ Hillier junior Vice-Chairman and Mr. paid rents in the sop a square 
trend throughoat most of the Parker May and Bowden- had David George, the City Estate foot- range, include subsidiaries 
past' fire years' while ‘the percen- been elected president, vdll raise Surveyor at -Sheffield - as of .Qynwed a ndAuto motive Pro. 
tage advanced 'to industry has the number of aeparatedhriaions Honorary Secretary. . ducts as wen as Kagoslne, 

been showing a fairly steady fall at the RICS from six to seven. If Hie intention is to give the Letting agents were Weatberall 
Probably the most important Mr. Buck’s ambitions are fulfilled new division . a strongly - prao- Hollis and Gale, whOe Richard 
figures: in the report are those and the division attracts 1,500 tical bent, hence the coupling Ellis acted on behalf .of Manstqn, 
showing a ' breakdown of the members .it will be the fifth of u planning " (which can very Together,” the tenants occupy 
“Involvement” (investment, largest after the general practice easily be pie-in<h e-sky), with 27,280 square foot of space, 
mortgages and loans) of the division (16,000), the quantity “development** (which should Considerable Interest is being, 
financial institutions and banks surveyors . (10.000), . the bmrf take in financial and social con- shown bv very small companies 
In property. The total figure was agent and agricultural surveyors snderationsl. in owne^occupation of industrial 

£l„7S6m- in 1970 and rose to (3,000) and the building- with the prospect of the premises and Manston are at; 
£2^5 22m. in 1971. £3^825 m - m surveyors (2.5Q0). For the time Government’s land legislation present looking at two sites in j 

1972, £4.6©lm. in 1973 and then being recruitment - fo the.- new coming into effect next April, the Leeds area with a view to de- 

foil back to- £2,77Dm. in 1974,. division will be from the older, ^ere will be plenty for the new veloping a number of small i 
The breakdown given in the re- established ones — 150 have to do to help ensure (maximum 2,000 square feet) ; 

port underlines the helter-skelter already joined— but by 1977 the jocal anfihoritics handle industrial units for sale to small : 

lending by the fringe hanks in. division’s own syllabus should be ^ powers with aplomb, companies. 

1973. drawn up so that new recruits to 

Graphs ate used to' show the- the RICS can join the. division _ , ' - . - : 

auS^toand private sector pen- *rh Me in the RICS who am ■ Investing in OUT AND ABOUT 


ASO 

gUiL 




fgrry 




hvk s 


1 ‘ ' J E * - 


rR AHT! 
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ASHFORD, KENT 

IN A RURAL SETTING 

ABOUT 70 ACRES 

RESIDENTIAL 
BUILDING LAND 

FOR SALE 

Detailed planning consent for 449 units 
together with shops .and public house 

Services to she include mains water, sewerage, 
storm' water drainage 


BERNARD THORPE 


S. P A RTN E R S 


1, Buckingham Palace Road; London SW1W QQD. 
Teh 01-834 6890 ' 


ns 


ST. JAMES’S S.W.1 

Excellent Furnished - 

. Office Suites 

of 

various sizes available 

Secretary, telex, telephones, 

. Xerox, etc. 

IMMEDIATE OCCUPATION 
Ref: J. F. Rees 


'5 Gpos\enor Street WiXOJB 

01-499 0404 



Greenford 

Rockware Avenue. 

Reading 

Rosekiln Estate. 

Stanwell 

Court Farm. 

Wickford 

Wiilowdale Centre. 


fntroducIngSffents will 
be fully retained 


From8.105 sq.ft. -43,210 sq.ft. 
Warehousing immediate 
occupation .'From 26,000 sq. ft. - 

90.000 sq. ft.Warehousingp)us 
l0,000sq. ft. -Self Contained 
unit Close to Western Avenue. 

From 9,000 sq.ft. -170,000 sq.ft. 
Warehousing/Industrial. Also 
possible cash & carry use. 

Close to M4. 

From 12,000 sq. ft- 84,000sq. ft. 
Warehousing. Ideal tor London 
Airport Close to M3 & M4. 

Offices from 2,000 sq.ft - 8;000 
sq.ft. Immediately available. 
Planning Permission forfurther 
10,000 sq.ft, offices. Potential for 

30.000 sq. ft. offices. Shop units 
also available for immediate 
occupation. 


MASONBROOK LTD 

2a Manse! Road.WirnbletiGn. London 
SW1944T. Tel. 01 -946 8041. 




available now from 86p 
per sq.ft. 


Prestige factory units are immediately available 
in Telford. 

Specification 

Rents from 86p per sq.ft with 20 year leases. Four 
units have ample adjoining land for expansion, but 
if success dictates a move to larger premises in Telford, 
the surrender of the tease on existing premises will 
be allowed. 

Each unit is built to the high structural specification 
demanded by the Corporation. Offices and toilets, 
large clear roof spans of up to 79 ft. with height to eaves 


Holesfield 129 


IB Factory Area 

factory Expansion 

i iliiti Car Parking 
17-11 Future Cor Parking 



Production Areas in sq.ft. 



TO LET f OR SALE 
50.000 sq ft 


Ferry Lane Industrial 
Estate 

TOTTENHAM. N.17 

TO LET 

• WAREHOUSE AND INDUSTRIAL UNITS 
Total Areas 16.152 iq. ft. in one Unit, or Units of 1.278 sq. ft. to 
4.958 sq. ft. or Multiples thereof 

Apply to: 

FRANTHORHE INVESTMENTS LTD., 

24/24A GREENS END. 

WOOLWICH. SE18 6IY. 

TELEPHONE 0I-8S5 9831. 




Mixed use building with 
vacant possession 


Portman 

Estates 

1 9 Hanover Square London \V 1 A 1 DU 

01-409 3100 



up to 20 ft are standard. High voltage supply is available. Offices are gas centrally 
heated and have light fittings. 

■ ^ Situated in pleasantly landscaped surroundings, each unit enjoys good 

-.A natural light, has generous adjacent car parking and unloading areas. 

V W Access 

Telford's urban motorway serves the site. Access is, therefore, excellent 
and will improve even iurther when tne M54 link to the M6 is complete 
X in 1978. 

'•* Workforce 

The employees of companies coming to Telford are guaranteed 
low cost rented homes. Vacancies created by relocation can / 

soon be filled from Telford’s register of skilled labour and by the ^ 

focal female workforce. 

\ Life in Telford 

Telford offers a good choice of private housing / 
with new detached houses from £9,000. Education, 
recreation and shopping facilities are excellent. 

And, of course, all around lies the beauty of the 
Shropshire countryside. ^ 

Forfurther information, mail the coupon or 
contact R. G. Tilmouth, - * 

Commercial Director. 


A 


/ 



Telford Development Corporation 

Priorslee Hall. TeffcwJ, Salop TF2 9 NT Phone: (0952) 613131 Telex:35359 


OFFICES TO LET 

Ferry Lane, lotfesHiam, H.17 

CLOSE TO TOTTENHAM HALE TUBE STATION L 

NEW OFFICE DEVELOPMENT 

Finished to high standard— 9,999 sq. ft. plus 1.374 sq. ft. Storage 
space in separate New Building. 

No Office Development Permit required. 

IMMEDIATE OCCUPATION 

For further details apply ; 

FRANTHORNE INVESTMENTS LTD. 

24/24 A GREENS END. 

WOOLWICH. SEI8 6JY. 

TELEPHONE 01-85S 9831 


BBIMSIUN nUDMS ESttH 

RANDLESDOWN ROAD 
CATFORD S.E.6 

TO LET 

Warehouse or industrial Units 
TOTAL AREA 121,882 SQ. FT. 

To be let as a whole or 
sing/e units of A.ODi — 5.751 sq. ft. 
or multiples thereof. 

Occupation, August 1975. . 

For further details apply to: 

FRANTHORNE INVESTMENTS LTD. 

24/24A GREENS END. 

WOOLWICH. SEI8 6IY. 

TELEPHONE 01-855 9831. 


Park Street Industrial 
Estate 

AYLESBURY, BUCKS. 

TO LET 

WAREHOUSE OR INDUSTRIAL UNITS 

Total area 73,245 sq. ft. in one unit, or 2*687 sq. ft. to 
4^95 sq. ft. or multiples thereof. 

Apply to: 

FRANTHORNE INVESTMENTS LTD., 

24/24A GREENS END. - - 1 

WOOLWICH 5ET8 «Y. . 

TELEPHONE 01-855 983! 


NORTH WALES 

VALUABLE FREEHOLD INY5TM6NT PROPERTIES 

FOR SALE BY TENDER 

Cl oslns bale: Tib Atagaat 1R7S 
COMPRISING RETAIL SHOP PREMISES- 
in prime positions- In »he lawn centre of Cotwm Bar apd 
SUPERB DEVELOPMENT SITE PARTLY LET TO 
TRUST HOUSES FORTE LIMITED 
m Use twain coast ASS mmfc read between Conwy ana PexnnacninatiT 

Fuli details end Forms of Tender from: 

■ 5WETENHAM5 ' 

V. Corenr R«L Ortwin Bwr U2* TAF CTMa MC 3BC» 


Southampton 

51/5&Gommercial Road 



Modernised Office Suites To Let 
2,600 sq.ft. approx.* Central Heating 
3,170 sq.f t. approx. • Passenger Lifts 
3,650 sq.ft. approx. • Porta age 


Joint Letting Agents: 


9,500 sq.ft. 

Offices ^Showroom . 

To Be Let 

JIMS LANS 


imum 


re_ c-u u u cuu 

Chartered Surveyors 
33 King Street. London EC2V SEE 
Tel: 01-606 J060. Teie>.: 385557 


Richard Ellis 

64 Comhill. London EC3V 3P5 
Tel- 01-283 3090 



103 Mount Street, London WtY 6AS 
■ Tel: 01-493 6040. Telex: 23858 


39 London Road. Southampton 
SOI 2AD. Tel: 0703 28915 


WATERLOO S.E.1. 

(Opposite The Station) 

Modern Offices 
10,000 sq.ft approx 

TO BE LET 

Apply’ . 


6 Poultry 

London E02R 8ET 
01-2481451 





COWES 

13 ACRE MARINA SITE 

205 MOORINGS— 215 ALREADY OPERATIONAL • 

VALUABLE PLANNING CONSENT 

FOR MARINE VILLAGE INCLUDING 280 APARTMENTS, 
SHOPS. RESTAURANT. CLUS, HOTEL. SPORTS FACILITIES. ETC. 

OFFERS INViTED FOR FREEHOLD 


30-54 LONDON ROAD 
SOUTHAMPTON 
0703 25155 


Under I attraction from £.R.f. Limited 
AN IMPOSING COUNTRY MANSION 
Standing fa IS aon 
Oui cutty used n sports od social dob 



XRCUD MALL. SANDflACH 
ini Ellin hall a mile ol M6 at 
Junction m 

sypouupn tor Conlereoce 
cen.re-jathew. Country Club. Manage 
ment Trainino Centre. Convalescent 
Home. etc. 

Joint Afentir 

LOU'S TAYXOK A SONS. PeTCV Street. 
Hraler. StokMjj.Tiwt ST1 INF. 
Tel. Q7S2 22373. 


SUTTONS, BO SprUM Gareens, Men- 
R- T<3- 061-832-3103. 


cMstsr M2 28R. 


ADcrcfepmcatby 
RAVENSEFT PROPERTIES LTD 

(Prindjni SnjrJdury C o mp any of The Lao d Scraafo l u^p tm cn ; Trust Lid) 

New offices 
in Cambridge 


»* * & 



LION YARD 
PETTY CURY 

47400 

net sq.ft. 
approx. 


9 M George Ha»over Squarw. 

LeMonWMJBG 

etMeVi'ir* *A j. ... . 


bidwells 









Occupation October 1975 
To Be Let 


St On inti n 

^ ><)|| \ t|[i-V 


IVl0| lIlOHO: ^!K)I 


INDUSTRIAL PROPERTY 


Ashford, Kent 

Single Storey Factory 
and office on 1.5 acre 
site. 

TO LET 

Bridgend, Glamorgan 

New Warehouses to be 
erected. 

FOR SALE OR LEASE 

Cumbernauld, Dunbarton 

New Factories immediately 
available. 

FOR SALE OR LEASE 

Edmonton, London, N.18 

Modem Warehouse and 
Prestige Offices. 

LEASE FOR SALE 

Erith, Kent 

Modem Single Storey 
Factory with 
Warehouse and offices. 
LEASE FOR SALE 

Middleton, North 
Manchester 

New Industrial or 
Warehouse units. 

Available for 
immediate occupation. 

TO LEASE 


14,000 sq. ft 


20/60,000 sq. ft 


4/18,000 sq.ft 


31 .000. sq.ft 


17.800sq.lt 


5/24,000 sq.ft 


King & Co.. 

I Snow Hill. 
LONDON. ECI. 
Tel. 01-236 3000 
Telex. 885485 


Joint Agents: 

Hal lam, Brackett & Co. 
8 Low Pavement 
NOTTINGHAM. 

Tel. 51 4 14. 


K ELROY 


D e be n ham Tewsdri 
& Chinnocks 


NOTTINGHAM /j^) 

BRIDLESMITH GATE 

OUTSTANDING OPPORTUNITY 
TO ACQUIRE 
FREEHOLD SHOPS, OFFICES, 
WORKROOMS, CLUB PREMISES 
AND RESIDENTIAL ACCOMMODATION 

FOR SALE 

Suitable Owner Occupation/ 
Refurbishment and Investment 


ON INSTRUCTIONS FROM BARROW HEPBURN GROUP 

UTTLEBOROUGH (Lakcs.) 

Off A58, 4 miles M62 

KIRIN. BUILDINGS & LAND 

For Sale • 

Over 220,000 Sq. Ft. or 10 Acres 

ADDITIONAL tN DLfSTR I AL/ RESIDENTIAL/ WHITE LAND 
EXTENDING TO ABOUT 35 ACRES IF REQUIRED 
Apply: Ref: DEW 

Holte & Partners 


Howard House. 20/24 St Michael's Road. Headingley. 
Leeds LS6 3AW Telephone; 0532.-751098 


By order of Westminster Bank Executor & Trustee Co. (C.l.) Ud., 

ST. PETER PORT— GUERNSEY 
Residential and commercial buildings an crnljr exceptional site 
wuh redevelopment potential. 

FOR SALE BY TENDER 

< u a whole or in 2 Too ) 

LOT I— -4 house (available to newcomers) PLUS 2 flatlets ha vibe spectacular 
PANORAMIC views over busy harbour and offshore Islands PLUS a largo 
dr-clitt dwelling requiring camples* redevelopment. 

LOT 2— Snail commercial property with workshop, office*, storage and flat -all 
«nch vacant possession. 

Foil portfCBlon from; 

Martel, Maides, Le Pelley & Moy, 
t Le Pollet. St. Peter Port. Guernsey- T«j; . (Mil) ZI2D3 


ANDSON 

" THE COACH HOUSE 

3175 sq. ft. 

A -UNIQUE AND BEAUTIFUL PRESTIGE LUXURY OFFICE BUILDING 
'SOUTH WEST LONDON between PUTNEY -RICHMOND’ 


★ A/fth niuhttl building of historic’ interest 
•Ar. Complecfcfy rebuilt to a very high standard 

Full air conditioning and central heating 

★ . Courtyard ’^rid, landscaping- 

★ Car parking'.'' 

Ac Close all ‘Transport communications 





61 PARK LANE 
MAYFAIR. W.l 


FREEHOLD FOR SALE OR WOULD LET 

01-433 1401 



with ground floor retail 

TO LET 

52/4 Artillery Lane El 

■4„100sqft ■ Carpeted throughout 
■ Gas central heating ■ Occupation August 



19 Hanover .Square .•London W1A 1DU 

01-409 3100 



WHITSTABLE 

HARBOUR 

KENT 


Excellent Modern 
WAREHOUSE PREMISES 
30,000 sq. ft. approx.' 


Willi EXTENSIVE WHARFAGE & HARBOUR FACILITIES' 


Apply Joint Agents 



« GROSVENOR STGECT LONDON WDt PAD 01-029 8191 


STANLEY HUGHES 


Estates House, Station Street, Sittingboume, Kent 


FREEHOLD OFFICE BUILDING 
CITY FRINGE 
9,500 sq. ft. 

* LIFT 

★ CENTRAL HEATING 
CAR PARKING 

£325,000 Freehold 


Appfy Sole Agents: 


23 Manchester Square, 
London W1A 2DD. 
01-486 1252 t 


OFFICES WT 


COMMERCIAL 
BUILDING Y/l 


COMMERCIAL 
FLOORS W! 


SHOWROOM 
OFFICES EC2 


2.500 SQ. FT. Lift. Central Heating. 6 yr. 
Lease. Lb p. sq.ft. 

5.250 SQ. FT. (Sbowream /Offices/ Workroom) 
Self contained. Lift. Central Heating. Car 
Parking. Carpets. Long Lease £5 p^q.ft- 

2.000/4,300/8.100 SQ. FT. (Showroom/ 
Offices). Air conditioning. Lift. Car Parking.- 
Goods Lift New Leases— Long or Short. £5.75 
p.sq.fc 

2.600 SO. FT. Central Heating, Lift, Carpets. 
Good decorative order. Close Finsbury Sq. 
Long Lease. 


rALisop&co 

Real EstptA 


2T Soho Square . 
London W1V6AX 

01-4376977 



On the instructions of Cadogan Estates Limited 

CADOGAN SQUARE, S.W.1 

A rare opportunity 

TO PURCHASE A DIRECT LONG LEASE 

For Professional Occupation i 
or similar approved user 
to' provide: 

OFFICES — 2,885 SQ.FT. 
PENTHOUSE — 1,289 SQ. FT. 

New Lease 55 years - Rental £500 pji. 

Full details from the Sole Agents at: 

14 Canon .Street, "London, W.L Tel. 01-499 6291. 


Cliittons 

L. - A 


St Bride Street, EC.4, 



:ii! l ilt Jti'ii 



NEWLY 

REFURBISHED 
OFFICES 
TO LET 

APPROX 

2,808 sq.ft- 

. ALL MODERN 
’jj./jy AMENITIES 


= 01-491 2768 •=== 

74 Grosvenor Street, London WiX 9 DD 


ALFRET 0 N, DERBY QO 

(Close Junction 28 M.L) • 

FREEHOLD SITE FOR SALE 

4-. 

6.13 ACRES 

ZONED INDUSTRIAL 


. Full details from Joint Agents: . 

King & Ctk, Geo. Hal lam & Sons, 

I Snow Hill. St. Peter’s Chambers. 

LONDON. ECI. Sc. Peter’s Gate. 

Tel. 01-236 3000 -NOTTINGHAM 

Telex 885485 ’ Tel. 50301 


SUPERB OFFICES 
TO LET 


HATTON GARDENS, E.C.1 

2810 sq. ft. 

3125 sq. ft. 


TOTAL 5935 sq. ft. " 


TO LET SEPARATELY OR TOGETHER 


CHEAPSIDE, E.G.2 

2800 sq. ft. 

Enquiries to: 


King& Co 


Chartered. Sun/eyor* 

1 Snow Hill, London. ECI 
Telephone 01-236 3000 Telex 885485 
Manchester - Leeds • Brussels. 


ROMFORD 

PRESTIGE SHOWROOM/ 
RANKING PREMISES 


r: ■ 


if y 

' .S' 


To be let on long lease 

SOLE AGENT r 


HI LBERY CHAPLIN 

"A CO. ./ 


Commercial Dvpc.. 

135 South Street, Romford RM1 ipp. 
Tel: Romford 45004 (7 lines) 


WORCESTER PARK SURREY" 

PRESTIGE QUALITY 
NEW OFFICE BUILDING 

(UNDER CONSTRUCTION) . 

ADJACENT STATION, TOWN CENTRE AND- ALL AMENITIES 

2,500—7,500 SQ. FT. 

AVAILABLE FOR OCCUPATION END 75 


COTTON 


CHARTERED SURVEYORS 


29 HIGH STREET 
NEW MALDEN 
SURRET KT3 4DD 
01-942 1141 


OLD BCJND ST., W.l 

LlVl m»«ion with Piccadilly) 

SUPERIOR SHOP AND OFFICE BUILDING 

. Li,tl central hearing 

NEW LEASES ^ NO PREmuMS 
WILL DIVIDE -A- REALISTIC TERMS 

Sale A genu;— 

wdclmutov) Comm cb Co 

^ Chartered Surveyors / 

19 Conduit Street, London WL 01-499 2639 
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1 TOWN AND AROUND 

GURZON STREET WT 

■ - - • V 

SQUARE P,153 BESET . 

REF. BPFG/DMR 

SWIS5 CENTRE W1 

SQUARE 1^20/3^00/4^20; FEET 

REF. JLM 

DUNRAVEN STREET W1 

•V. i 

SQUARE S.000 FEET 

REF. JLM 

BERKELEY SQUARE W1 

■- 

SQUARE 5JJOO fEET 

' , R5F. JLM , ‘ 

baker street wi 


SQUARE. 3^0Q FCET ,, 

.. REF. BPFG 

. H ARYLEBOriE ROAD Wt 


- SQUARE %420 FEET ; : . .■ V ; 

- -REF. DRC . - 

OLD BOND STREET WT 


SQUARE 1 - 715 FEET : 

REF.DAR/DRC 

WATERLOO PLACE SW1 

SQUARE 950/ 1,97 JAKB FEET . 

.REF. DAR/jlM 

DEAN STREET WI 

r ' 

SQUARE - 312/818 MEET ; 

Ref. uWwdrc 

HIGH «OLBORN WCl 

’ ’ - • 4 " ■ 

SQUARE 8^70. FEET . 

.. : REF. adg . ■ 

GRAPE STREET WCl 

• 

L SQUARE 4.455 FEET 

HIGH HOLBORN WCl 

. • OgF. ADG ■ 

SQUARE T3J2S FEET 

. REF. ADG 

GOWER STREET WCl 


SQUARE 1^90 FEET 

REF. BPFG/DAR 

BEDFORD SQUARE WCl 

SQUARE 880 FEET 

GRAY'S INN ROAD WCl 

REF. DAR - : 

SQUARE 620 FHET - 

REF. DAR 

LONDON WALL EC2 


SQUARE 375 /1 ,024/1 ,399 FEET 

REF. DAR/ ADG 

SPRING STREET W2 . 


SQUARE 1,075 FEET 

REFr BPFG ; 

WANDSWORTH SW18 

- \j^y- 

I SQUARE 18,000 FEET * 

REF-W.;/. 

HARROW ROAD W9 {Developments - 

SQUARE 8,000 FEET . 

REF^ JLJM | 

WESTBOURNE GROVE W1 1 ’ 

(Development} 

V- \ 

SQUARE 8^50 FEET 

.REF. JLM: ( 

LUTON BEDS. (Development} A 

SQUARE 19/30JDQ0 ..FEET ‘ 

REF.- JLM- j 




« 


23 BERKELEY SQUARE - 
LONDON WIX 6ALTEL 01-429 9050 


HAYES INDUSTRIAL PARK, Middx. 


• A development by C.LN. Properties Ltd and Sir Robert McAlp&»& Sons Ud. . 

taifoili ft WAREROUSE/FAfetORY 

-• MOno m3a M4 motorway 

' ■ Two trifles Hoarthrow Airport 
■ 3.750 3q. ft. of offices 1 . 

■ 24 fL eaves height. 

■’ . ■ 750 a»j3q.ft. floor loading ■ 


TO LET 

: IMMEDIATE POSSESSION r 


Henlev^Bl 


London WfA3SG 


NewOxford Street 


4,350 sq.ft-T7,400 sq.ft, 
of New OfficesTo be Let 

Air-conditioned • Lifts ■ Parking 
24hr access available 

aDteAgerrtsMIJI^^ 

AJKWHJ Jenryn Street 
■ P3Sjrjr» London SW1Y4UL 

ISEBElSasal 01-9301070 




SETTING UP IN SCANDINAVIA? 

■ Your new Scandinavian headquarters including 
prestige offices, industrial plant, storehouses, etc. is 
beautifully located a few miles north of Copenhagen 
some hundred metres off motorway E.4 (Sweden — 
The Continent). 

• Wonderfully designed . terraced buildings in yellow 
bricks erected 1973 totalling 4,500 sq. metres: 1J200 
sq.metres top-grade office premises. 2,600 sq.metres 
industrial plant and storehouses and 700 sa -metres 
show-Tohms etc. 

This dlstanguished and rationally designed property 
tedSe to 70,11 succesfifal operations in 


.Ml 
ft 


Full details of sale or leasing: 
Ove Frestrup, 

Chartered Real Estate Agent, 
Maeglerg&rden, 

DK-3450 A Herod /Den mark." 

TeL + 45 3 2740 86 ’ 





BRUSSELS 
INDUSTRIAL SITE 

iq. nutre site on Sooth tide of 
i, iieir Atuoroun to Paris 
and Britt»eli ring. Situated In 

t industrial am ( bi-llngod ). . 
industrial /ware horning de> 



BAHAMAS 

MAGNIFICENT 300 ACRE 
DEVELOPMENT SITE 
For Sale by U.K. oWnera, ■ 
Tjx 916561, or Box No. A, 5 157, 
Financial'. Times. . 10, Cannon 
Street. EC4P 4BY. 1 



■0 let' 

f 0r‘ . . , 

l. . , 


- - 
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•• ^ ;. iif. idcm!.*vtr*4 


'Unique’ Prestige Offices 

8,177 sq.ft.lb Be Let 

with Immediate Occupation 
• Air-conditioned • Carpeted 
• Passenger Lift • Private Parking 

Joint Agents: 

I Commercial 






IN SUITES FROM 5500^/t 

AIR CONDmONING 
MOTORWAY - CAR PARKING 

Joint Agana 

rrrrrr^i 


pii« 

v v V Oartf^ Surveyors 

103 Mount Street, London W1Y 6AS 
Tel: OT-493 6040. Telex: 23858 


Chartered Surveyors 
22/24 Commercial 
Way, Woking, Surrey. 
Tel: (04862.1 70071 


MANN 


ts?adcfasf.JS9T 


fcdward fcrdman 


■ DAIHVtXOn STHflT LONDON W« MO MU «*» 


King & Co\; 


INDUSTRIAL AND 
BUSINESS PROPERTY 
APPEARS EVERY FRIDAY 


r T'S 

Victoria Station 

is within 100 yards \ 
! this elegant office building 1 
providing 

9,460 sq ft 

to let 



*- Malvern House- • • 
V 72 Upper Thames Street 
London EC4R3UA 
w 01-2483200 ja 



BorougbHiiliSl^Ei 

Close to London Bridge 

Self-contained 
Modernised Office Building 

loLet 

4,200 sq. ft. approx 



.mi 

Chartered Surveyors 


33 King Street, 
London EC2V8EE 
Tel: 01-606 4060 
Telex: 885557 

Ref: MBW . 


’■ L . •*•/..* '* • ’ '• • , -' 

. -v--' . - . 

5 . „ -v. ~ 


: 'A ' 


' V, '• /:< i Pmp3rtyB?pp!eah'c£lS99..t. , ' „■ I 


SOUTHEND, ESSEX 

INDUSTRIAL H.Q. BUILDING 

* Built 1974 to highest specification 

* Height to eaves 24 ft. * Central Heating 

* Sprinkler system * Parking 140 vehicles 

* Offices approx. 8,500 sq. ft. * Close to Southend Airport 

Approx. 64,500 sq. ft. 

IDEAL FOR COMPANY TRADING EJE.C. MARKETS 






OFFICES 


URGENT— MUST BE LET — 3,800 SQ. FT. PRESTIGE OFFICE IN 
COPTHALL AVE. E.C.2 — MAKE US AN OFFER. 
YOU MAT BE SURPRISED. 

ALSO: 5.000 SO- FT. OF EXCELLENT ACCOMMODATION 

IN CITY FRINGE, E.C.I. VERY REASONABLE TERMS. 


For detail: apply 


20-24 Ropemaker Street, London EC2Y 9AJ. TeL 01-628 2873 



INDUSTRIAL PROPERTY— FOR SALE (or might u> 
BRENTFORD— 78,000 sq. ft. MODERN FACTORY 
CANVEY ISL.-5O,OO0sq. ft. MODERN FACTORY 

(could be divided into smaller units) 


Far detail* opply 


'A':" ~ i-,- 1 .v. '-ty.- 5 

Lcntc?£C2‘.‘ jul. Te-'er 1 :"? C' 623‘uc*. 


ST. JAMES'S HOUSE, BURNLEY. 

IMPOSING NEW 

OFFICE DEVELOPMENT 

CENTRAL LOCATION 
GROUND AND. FIRST FLOOR AVAILABLE 
Ground Floor 4.960 sq. ft. or thereabouts. First Floor 3,980 sq. 
ft. or thereabouts. Carpets throughout, lift central heating, 
showroom windows to ground floor. 

For details apply: 

H. W. Petty & Co. 

(Chartered Surveyors) 

15 St James Row, Burnley. Phone: 27081 & 25556. 


ENTIRE BUILDING 
TO LET 
Approx. 1 ,840 Sq. Ft. 

OLD BOND STREET, 
LONDON W.1 


20-24 Ropemaker Street, London EC2Y 9AJ. Tel.: 01-628 2873 


FACTORIES & WAREHOUSES 



S. W. LONDON 

7,064/12,530 Sq; Ft 

- FACTORIES 


25% OFFICES 
TO LET 

OR 

FOR SALE 

CLOSE TO 

SOUTH WIMBLEDON 
UNDERGROUND 

JOINT SOLE AGENTS: 

CONRAD RITBLAT & CO. 
01-935 4499 

MELLEBSH 

Si HARDING 

Chnitcicd S-iivcyois 

43 ST. JAMES'S PLACE. 5.W.7. 

01-493 6141 


ENFIELD 

SINGLE STOREY FACTORY 

33,000 Sq. Ft • 

- Large Yard 

01.629 0771 


FREEHOLD WAREHOUSE built 1909 
wmiwl IHrtt Industrial ims. near North 
SMortolk Co, St. 7,780 *0. II. with 
planning lot additional- 1 .400 kful Z 
4tre* land. Write Bex A.5160. Fjraft- 
eul^ Tones. 10, Cannon SkrwL EC4P 


FACTORIES/ WAREHOUSES FOR SALE 
AND/OR LEASE 

Buildings available for early 0«U- 
nal.'n — . _ - E . 


Location 

HcHttr, Oxford 
axon, Enex 

Saximmctliam. 

Nr, Ipnridi 
Wiabach, CamtH- 


' 51ze-5q. Ft. 

3.000: 5.000: 
15.000. 

5.000: 10.000. 

S.OMt 10.000. 
7.000; 10,000: 
14,000: 20,000. 
e 20,400. 

3,000: 5,000- 


Yaxley. Peterporaagh 3.000; 5^mra. 

Sawtry. Nwman Cress * ’*”*■ 

BtocMw- NorthanU. 51 *“**; 

Land available lor soedi I r ” u J[£ 
menti on mas! ol the above Estates 
up to 100.000 mi- f«- 

Agents’ Introduction! wclcafnea on 
Scald Commission. 

Derail: an rcdueit fronjr- 

RBOAL INDUSTRIAL ESTATES LTO* 


SHOP & OFFICES 


FACTORY/WAREHOUSE 

10 ,000 sq' 

Good natural light 
FREEHOLD 


RICKETTS BOREHAM £f BLISS 

■ 'IBS BETHNAL GREEN ROAD, LONDON- £.2 6DG 

- .SuiveyoraValuers^Eani and Es^ta Agonit'since 1816 


READING, COMMERCIAL PROPERTY INVESTMENT 

Nationally known co, leak CO Enanea purchaia of substantial freehold pr op arty 
In town centre by way of sale and leaieback or comaerdst mortgage. Value 
approximately £300,000. 

Fall detail: from retained Surveyor,: 



MARTIN & POLE 


ROMFORD BUILDING LAND AND SITES 


WAREHOUSE 

ANCILLARY 


WORKSHOP/OFFICES f?OITlf OTCi 


40,000 sq. ft. TO LET 
Might divide 

REKSLEY WHIT&EV AND PSW®* 
10, Western Road. 

Romford, bant. I 

I TeU Ron*"* 44174.T 

•BJ'HPiSfcr 5SSSK? pSISr An B u« 

A Yarwood. 01-4« e GOM^ bl>icfc v U | h 

th.suo p.a. Mb Ferrari “ 

5?2«7 4ZM- 


. Site for 
5,260 sq. ft. net 
Offices and Parking 
: To Let on 
Building Lease 
. Freehold Available 
Or. May Build 

Ref. NUA 
Leavers 

34, Bmtan Street, 

London W.1. 

TeL: 01-829 4341 0T-4» 30T2 


SHOPS AND OFFICES 



HULUg) 

PROPOSED 
OFFICE BUILDING 
. (partly built) 

1,450 sq.ft. 

FOR SALE 

Foff details joint agents: 

King & Co 
Chartered Surveyors 
1 Snow Hili London ECt- 
Telaphooe 01-236 3000 

Larard & Sons 
17 Brsfiop Lane 
Hall Humberside 
Telephone 26639 


DECENTRALISING ? 

TUNBRIDGE WELLS 

LONDON 50 MINS. 

NEW OFFICE 
SCHEME 
TO LET 

VERY CLOSE TO STATION AND 
COMMON 

Net Floor Area About 
IL000 Feet Net 
AH amenrties 




27/29 High Street. 
Tunbridge Wells Tel: 33733 
AUo nt 

Ton bridge, and Eart bourne. Suites 


St Jameses Street, 

SWl 

8300soft OFFICES 
Suftatte for letting 
in smaller units 

• FWyFtttad - Pa rtit ioned 
•OPOphontt * PaWns 
£10*25 permit 


MELLERBH 
KHARDinia 0t-4S3ei41 


LUXURY SUITES 

NEWLY DECORATED 
Car-pact, Cumins, etc. 

CHEAPSIDE E.C.4. 

475 iq. ft. 3 nomi, kitchen. Telex. 
£4,000 pax. 

DOUGHTY STREET, 
W.C.1. 

1450 tq. fe. 5 rooms. Patio. Kitchen. 
£9,500 (NO.. RATS: 
OFFICE SPACEBANK 
01-434 1687 


r 3 SHOP UNITS 
NORWICH 

Prince of Walei Road 
Average Ground Floor Area 
1,500 sq. ft. 

TO RENT 

Near Thorpe Station in 
Main Professional Business 
Quarter. 

joint Agents 

23 Berkeley Square 
London WIX 6AL 
Telephone 01-629 9050 
(Ref. AMLB) 

Garland-Smith & Company 
111 Saiusbury Road 
London NW6 6R] 
Telephone 01-328 4466/7 
Local Agent 
Philip Noble & Son 
Greens House Queens Street 
Norwich NRI 3PL 
^ Telephone 060 325014 . 


ON THt INSTRUCTION OF: 

ST. GEORGES CHOIR SCHOOL 
PRESTIGIOUS PERIOD 
OFFICE BUILDING 




WANDSWORTH 
2,000 sq. ft. excellent 
self-contained office building 
with 2,500 sq. ft. storage space. 
Lease for sale or might sub-let. 
Apply.- — 

STURGIS & SON. 

IB* Upper Ridmond Read, S.W.15. 
61-711 4551/2. 


TO BE LET SQ. 6,000 FT. 
WINDSOR 


Commercial Debt., S HlOb Street. 
Windsor. Telj Windsor 545S5. 


WIGM0RE ST. W1 

Entire first and second Boon- 1-35D 
sq. ft. Six Office* ind Receprion. 
Commencing rental £B.OOO p.a.x. 
Poucuion immediate. 

BRECKER GROSSMITH 
01-486 353T 


COMPANY NEWS 


Peachey explains 
its downturn 



EXPLAINING THE fall in taxable 
profits from £2. 3m. to £836,000 for 
the year to June 24, 1B75, the 
chairman of Peachey Propertj' 
Corporation. Mr. E. M. Miller says 
that the increase in net rental 
income was limited to about 7 
per cent, by the rent free re and 
that interest rates on bank 
borrowings escalated to an unanti- 
cipated extent. 

He hopes it will he regarded as 
prudent to have disposed of the 
share portfolio even though a loss 
of £603.000 was incurred. “This 
is a fraction of the loss which 
would have been suffered if the 
decision had not been made at 
that lime ” he stales. 

As known lhe dividend is cut 
from 2.4S0Gp to 0.25P net per 25p 
share. Mr. Milter tells members 
thar mnro r«uld have been paid 
from resor ts hut' the Board 
considers thnl_lhis would not bo 
justified. 

The auditors qualify their 
report in respect nf the value of 
land purch-,«ed in Northampton- 
shire. They are unable to 
ascertain whether or not the 
iri-nup has tnctalned any loss from 
this transaction. 

The chairman says that ihc ven- 
ture vn« omered into with Murrav- 
fietd Indus i rial .Securities. The 
land was ivi-chased with the prinr 
understand i nq that after roads, 
cowers and ••ervires had heen pro- 
vided it would be taken over bv 
a housing association on lermc tn 
he anreed. he reports. ** This 
transaction was. we feit, backed 
bv sufficient evidence to Justifv 
our entenne into it and plavinq 
a part in h-lr-inp to provide much 
needed homes. Not onlv did lhe 
housing a*ync : ntion fail in its pro- 
mises but our nartner failed in its 
obligations. Wr have reeonlly 
obtained in lhe Chancery Division 
of the II i”h Court judKmrnt 
acainst nur partner and are now 
inking the requisite steps tn re- 
cover the monies expended on 
our partner’s behalf." 

An independent professional 
valuation nf the properly port- 
folio is currently hcinc under- 
taken: on figures received to date 
the directors are or lhe npinion 
that ihe valuation will show a 
significant surplus over the 
amount of £33 .Mm. at which pro- 
perties appear in the consolidated 
balance shoot. 

Meeting. Churchill Hotel. W., on 
August 15 at noon. 

Chairman's Statement, Page 19 

Crossfriars 

improvement 

GROSS REVENUE of Crossfriars 
Trust rose from IS67.R28 to 
X65R.514 in the year to July 3, 
1975. 

After interest and expenses of 
£467.661 against £364.179 and tax 
of £163.183 compared with 
£117,328 net revenue comes out 
£57.617 ahead at £304,488. 

The interim dividend is 2.4p 


net There Is to be no further 
dividend this year. Last years 

total was 2.01 p. 

Net asset value per 25p share 
at Juty 3 was BS.SSp (Bl.S4p). 


Reasonable 
start for 
J. Lyons 

THE CURRENT year had started 
- reasonably satisfactory " for the 
J. Lyons group, chairman Mr. B. 
Salmon said after yesterday's 
annua) meeting. 

He snw no reason to change his 
forecast that the profit perform- 
ance would be better than 1974. 

He said the group had no plans 
for any major acquisitions at 
present, but over the ienrw term 
was looking at the possibility of 
further expansion in food manu- 
facturing outside the U.K. 

The LU5.. Australia and (Europe 
all provided possibilities for 
development of the business. 

New London 

Properties 

progress 

Income from all sources of New 
London Properties increased from 
£I.29m. to £1 aim. in the year to 
March 25. 1975. 

Earnings per 25 p share 
advanced from fi.72p to 7.9?p. and 
the dividend is raised from 4 5lOSp 
to a maximum permitted 4 7SS7p 
with a final of 2 .S 122 p. 

■3.> s inn 4 
£iwu /n-rt 

Incline L5U LZS6 

Ouiqoinss* 1*4 

Tax anon rvc 

Net revenue 329 ZYS 

Dividends 2W* W* 

KiTod assets fr.iw 7.1VT 

Cum m i wis 2 5.W 

Currrnt llablllllcs 2.412 IaJS 

* Ini-lu Jins nu^rost and cxpi-nfr-s 
During the year a cash flow of 
£760.00tl was generated of which 
£530.000 came from the sale nt 
long leasehold flats. Investments 
in shop, office and industrial pro- 
perties have been acquired cost- 
ing £l£I7m. 

There were changes both in the 
content and tn the value of the 
property portfolio and the direc- 
tors believe as a result of a review 
bv the managing director and the 
chief surveyor it would be prudent 
to expect some diminution in the 
total value of ihe pronertips which 
would result in a figure as at 
March 25 of approximately £12m. 
Additional estimated proceeds 
from sales of further leasehold 
flats are expected to produce 
approximately £2.75m. over the 
next few years. 



WIMP0LE ST., wi 

Excellent proFetiVonil ofiicel recenfiy 
decorated. CompriiM approx. 700 iq- 
{*. divided into 4 room: and kitchen- 
ette. £5.000 p.a.x. Pwieuion 
immediate. 

BRECKER GROSSMITH 
01-486 3531 


WALTON-ON-THAMES 
4,700 sq. ft, 

OFFICES TO LET 
SILVERMAN BOURNE ft CO. 
01-637 3241 


FURNISHED OFFICES from £11 Mr week, 
very clos* to PlccadiCv Circus and 
Regent SI. Tel. 01 499 921 
PRESTIGE OFFICES AYlESaURY. Z.330 
Ml It. to let. Attractive entrance l,tt. 
central healind, new Buildup), immed^le 
occuoatlon. Details: Smith a, companv. 
3 Euton Street. H.sh Wvcombe. Tel 
35571. 

SEYMOUR STREET. W.l .—-Ground IM 
fllhce, 1075 iq. ft aeailaDle on lease, 
further d-taila tram Barnes. Kirkwerd 
& Woolf. 104-1 OS York Street. Londtn 
WI H VDR Telephone No. 01-402 5246. 


FOR INVESTMENT 


coofiTcrAno new town 
peomrie/ ltd 

Property Holding and Investment Company 

The Annual General meeting was held on Jnly 24 In London, 

Mr. Gerald M. Newton, the Chairman, presiding. 

SALIENT FEATURES FROM THE ACCOUNTS 


1974/5 1973/4 

Freehold and Leasehold 

Properties, eta £24.652 J28 £21.927.S43 

Capital Reserves -.. 8,136,441 8.309,138 

Group Profit before Interest and 

Taxation 2,519,244 L40S.743 

Group Profit before Taxation ... 66a,375fa) 402.392 

Group Profit after Taxation 3 12,803 191.977 

Ordinary Dividend 132.583 12S.051 

(fi.5%) (6.2787%) 

(a): includes U.K £146.386 (£340,091) and Overseas £522,989 
(£62,301i 

Points from the Chairman's Statement: 

★ The year was particularly difficult and it was virtually 
impassible to offset the high rates of interest. * The profits 
of oiir business in die United Kingdom were inevirahly 
reduced, it The overseas companies came into their own as 
regards profitability, it All investment properties in the U.K. 
were rental producing, it In the current year we shall have 
some benefit from the relaxation of rent controls, -fr Develop- 
ment potential is now restricted to Strand and Luton. * Retail 
trading levels have been satisfactory with a continuing upward 
trend to dale, it We have purchased an effective 20 per cent, 
stake in Commonwealth Realty Trust of Philadelphia, which 
owns investment properties in Atlanta, Baltimore and 
Philadelphia. 

Future Prospects 

it We are discarding some of the long term potential which 
we have nurtured for several years, tn leave us hotter adjusted 
to meet prevailing conditions, it I would expect that in the 
current year our international operations will ensure that our 
profits will continue to show a reasonable improvement 

Copies of the Annual Report and Accounts can be obtained, on 
request, from The Secretory, 6/11 Agar Street, London 
WC2N 4 BN. 


For Sale by Auction 
funfou preriousJf Mid by 
private treaty) 

ALMOST H ACRES 
RESIDENTIAL BUILDING 
SITE 

(with dacritod Manning P«rmluion for 
2d Home* in Aran Morey dumr 
Macke) 

MACCLESFIELD 

Em: Cheshire 

Wednesday 3rd September, 1975 

Further particular* from tie * 
Aiidto/Kcnr — 

FRANK R. MARSHALL & COMPANY, ■ 
pirtrict Bflfifc Chamber*, 

Kins Stmt. Knunford, Chrahint 
WAM SEA 

(T#!: Knutsford 25SI/2) 


as PER SQ. FT? 

NO — Lmi . chili £5 par *q- ^ liter 
' freehold inratmem In i petition better 
ibin London's Wen End. 5.000 sq. H. 
of lie elm office irei existing ind to 
be bu-lc In Wen Middlesex. Best 
accessibility to all communications and 
airports- Very convenient for all ataff 
requirements. 

Telephone Mr. Heyner. Hmfleid 2700 
For Details 


AVAILABLE snlu-towembon SSO to. ft. 
fullf-lu/iUstiwI 'offiefe Accommodation In 
Nw Bond Street. £5.MD per annum 
exclusive ol rates and service cnarse. 
Wnie Btu lAJiei, Financial Timet, 10 
Cannon Street, EC4P 4 BY. 

BAKER. STREET, w.l. — 2nd Floor fc 
om« «80 to It. ji 3 rooms- 

Rent L2.KD details from Barnes, 
Kirkwood A Woolf. 104-106 York 

arSi-EYM 1 * 4 ’ ,DR - Tekph:,B, 

BLACK FR AIRS. To Let Prestige Modern 
Ofllcee wUh Lift Etc-, 4.5M mi. ft. 
Would SOW. n«nt«l nesorMle around 
4* “-“0 oer so ft. or less. 

Leppor 01-464 1181. 
SROMLET- To Lei Excellent Modern 
. JMI Amenities- 3,360 so. ft. 
Would SoMt, Neyt Lease. Baxter Pitne 
and Leaner 01-404 It 61. 
COVENT&AHDBN. W-CJL "oikM «0 Let 
? k- roo r**SiSl 2 i, .•eonomlo renu. dm* 

WX.2. Offices ID LM. 
lJ 2 rcwm siiltet, economic rents, close 

UB5«. Kn ' oh ‘ Frink 4 

GB05VTMOR STREET, W.l. £9.90 per 
n i,.2S!L. “"O'"- Loxurioos eiiitet 
with w T Mir » and flrMshino fo veur 
o“" r*amrmm*afs and Ricfudino. elcsis- 
i!S‘ b ^ l,ln ff . “ml Jlohtlno 

recffiKWI. Tfttll of ten «Q ff fl>n|U 

fSlfo ouier wiBte! 7*1. b 1-4 9 9 


MAIDSTONE 

Prime Position 
OFFICE ft SHOP 
INVESTMENT PROPERTY 

■ Bulk 1973. Fully let to good tenants 
producing £17,000 p.a. with rent 
reviews in 1978. Potential for substan- 
tial rent increases and for further 
development of site. 

Further particular: from : — 

EAST LAYNE f MAIDSTONE) LTD., 
Everest House. Church Street, 
Maidstone. Telr 0622-55111 


LEEDS. 30.600 so. ft. Factory 1 mile 
Cltv Centre. Let to Mibstan'lal private 
Company. 25 year F.R.I. Lease. 5 year 
reviews. Uo.ooo p.a. £140.000 Free- 
hold. L. 'S- VAIL and . San commercial 
Department. IB High StreeL Fareham. 
Tel. 1032 82; 85041. 

WANTED 

PENSION FUND 

Has up to £100.000 to Invest in 
a prime commercial property 
which must be in the Sheffield 
Brea and in first class condition. 

Please send details to: 

58/64, Campo Lane, 
Sheffield, SI 1FW 

-RIVaTE INVESTOR wlsnes ro ourcflaie 
modern sleeks of flats, broken or un- 
broken in me Midlands and Nortn West; 
details to 3 . E. Raaerson. Ford 
Chapw-en-le Pritn, Deroy shire. 


BRAID GROUP 


LIMITED 


Interim results at a glance 


Tumovar 
Profit before tax 
Ordinary dividend 


1975 1974 1973 

Half year Half year Year 

• rooo rooo £■ odo 

7.703 6.212 13,337 

360 206 342 

21- 20 63 


/ZjC It is always difficult to forecast tho profit for the yaa r 
but we have a good ranga of vehicles In cars, vans and 
trucks to sell and service and our liquid resources are 
adequate to sustain our pattern of trading. The introduction 
of the now Vau shall Chovotto opens up a completely new 
sector of the total car marteat. I am, therefore, quietly 
confident that, subject to there being no Shortage of vehicles, . 
the profits forthe second half year should be satisfactory. 
However, we are subject to the restrictions of the Price Code. 
The gross profit percentages earned within the Group's 
distribution activrtiBs era, at the end of March 1 975, In excess 
of the levels permitted by the Price Code. The Directors are 
taking steps to correct tho situation. On the basis of projected 
turnover for the year ending 30th September, 1 975 and having 
regard to tha present Price Code regulations It is not expected 
that the profit permitted by the terms of the Price Code wiU 
exceed £466,000 before taxation for tbe full year. 

w - A OREGSQN, Chairman 

Diractois dedara an imarim dividend of J57gp(^35pj per share which, 
together with; the associated tax credit, represents .55p (, 5 p) per share. 
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money supply hint 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


action to air. Arthur Bums, chair- Aeqmtaine Company of Canada from some Dutch and Canadians, FrsJjSBG and ' Yfeflfo Montague In leading Commercial Banks! 'from the present 10 pc 

S"* 1 *? Reserve Board, declined ft .to $22. and Golds which gained. down Fr*i70 toFrs.4. 310. Steels Conunewfawk rose DM2Jortc Publication of the -UJC unem- aw« ^ “STl -KSMiT'fiiE 

modeiSe^^SwSf PARIS-Mixed, the possibility AMSTERDAM— Weakened over ^hed mixed. Uocl*rIIl dropped DM205.50 and Dresdner Bank ploymeht figTO. ^whldi ^owsi JJh wlfau^SS W ]S 

SppI? growth ** ■ money ol oeW Government moves to a broad front on lack of interest P«10 to FrsiWljM CLibecq DM5 to DM287. white Deutsche ** *SSi^w •& ^25 at <*««*“ 1 * T 

Th^'nm* T « nM A«»- stimulate the economy fa August and Wall Street’s continued weak- *we Frs.65 to In lower Bank declined DM0-3& to lowed W aa easing against Od-per cent, L*S?5uiSni rlv L, • 

a J providing only smaf mcotum? ness with Royal Dutch. Unilever Holdings, Mona* .wm. off FrcJ4 DM31850. UA. dollar at noon but by. the 25.9 »er. cent at &<»&«£ 

S^liR^hiri B tiSr!’i? S,a ?h ™t * Sd HoogoveiSflnishhig lowerfa to Frs.706. Chemicals weakened . in mixed Electricals. Siemens dow the pound was firmer against dealings. The holl^s^trade- ... . Jr ‘HE 

NyS AU 6 C?£S2n t $£ wum Portfolios, Conatructions. Internationals. AKZOand Philips gtb ***£ 10 DM0.90 » DM28750. while major currencies m.genertL . ■ weighted iSmSES &. 

0 ° p Engineerings. Stores, Metals and were resistant ■ Pr^LflO^etroflna slipped PrsJO AEG closed unchanged at DM72.50. The doBar began well in terms against 14 units oidStovWaiiJwou-®* 1 * W* 

~ ’ , , . ■" chemicals mostly lmnmvpH State Loans also eased on large lo Prft5.080 m easier Ous. Chemicals Closed mixed, while nf re m it reurencieg, and lmprova *. ton Agreement was- gncnangeu at . via 3-23% t kdS3-; 

Cosing prices and market although Foods. Motors. Rubbers, offerings. u -$- shares declined. CM Hoechst declined DM0.70 to until the middle of the,. after^J 3.52 per cent Th® 5°Pjj.J IfiS&r’SSS : BiS 

reports were not available Electricals and Textiles were Other- major losses Included popped Frs.20 fa. Frs£020, DM127.30, BASF and Bayer closed when the statement by the US. depreciation on a simflar. baas gjoftfi*— . IjJH 

for this edition. lower. Other sectors closed OCE. RSV, Giessen, and Ahold, Boeing was off Fro30 to Frs J,114. unchanged at DM13850 and Federal Reserve Board chairman narrowed to 31_14 per cent, from 

- mixed. as weU as the main Banks and Wetarghoose off Frx£2 to Frs.728 DM114 respectively. Metals were that U.S. interest rates win- ootaUB per cent "• _ " . „ 

4 cent* at 44944 whil* /Wiinrit Important gainers ■ included Shippings. Rationale Nederlanden and 1BM ofC F»570 fa Fr 3.7,180. mired. continue to rise at their present. Trading m- gold began quietly FOREIGN EXCHANGES 

lead nine 978 to su' Kadbrn Cotetem, Opti, Babcock, Chiers, was resistant In Insurances. The GERMANY— The lower Wan . SWITZERLAND — Edged lower rate, caused the U.S. unit -to close yesterday but reached a higher . ■ , Vi_iL.in 

volume was moderate at 7.83m- E* 50 - Dumez, Sias and Alsthom. main isolated firm 1 * spots were Street trend add uncertainty over jp moderately active tr ad i ng , in- below its best levels. level during the afternoon. The ;^-7_!!^ ” 

volume was moderate at ,53m. Major decIlnes we re seen in Menefca and NflveniaJ. the future cbnditiSioftii Ger- fl uenred by Wall^eet i opened at ttilTW- metal closed at tlMHHfc a gain ££ T , 

Most analysts said Bums’ tcsti- Hutchinson, CSF, Materiel BRU5SEIS — Predominantly man bond market left stocks Pressc-Ffaam fell by almost 20 2^^ a&ist the dollar and after- of 95 cents on the day, after % ; . a**A 


i;- jj sasK 

• . . G' . -Sma.™-. STWVIMI 

; 0|Wlnf — — 

Sterling remained ; steady far noon, but. finrarwed bythe dose stoon-g tab - 

NEW YORK, July 24. the most part In -the foreign to $2J,795-248<to. a gain Of 5 MtWH|WllJ1(! jitt« : 

exchange 'market yesterday. p gffifa?*sSaS3te«hted average - . : KC7fl ' ■ 

moderate trading, against the bactetnmd rfj pos- H ®522S on w»hSffl major 

^ predominated- SiSS«^ih!?Se Washington IW«»^W- 

osed mixed to higher. Minimum landing Rate to-day, AEreemexrt (as calcu- ffSPSP 1 * 

r Commercial Batiks. ~frpm the present 10 per cent New 

PnhUcarfon of the-UJL’ unetn- latfid by the Bank of England) . ... .n&JkWt ■ 

|9Us-5Sis . 


BIMLH-HIaL V 
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iBVojxq, $< ^ 
swag 
ligWi.SlSt ■{ 
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Cosing prices and market 
reports were not available 
for this edition. 
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4 cents at 94S.44 while declines 


tSSStBEr— 


Indices 

NEW YORK 


shares. Major declines were seen in 

Most analysts said Burns’ testi- Hutchinson, CSF, Materiel 
mony to the House banking rain-, 
mittee was about as expected. _ 

But some said Wall Street InflRf^lkC 
appeared to view as somewhat ■■■liIVCrSP 
encouraging his statement that UFUJ VABI/ 
the Federal’s recent activities in N t WW TvKII 

markets did not mean it was pur- — 

suing a policy of pushing interest DOW J ONES AVERAGES 

rates higher. Hom J Tmn»-| kidiu- . Trading 

Eastman Kodak rose S2 to $97}. 01006 Bond* P** 1 , 

After the market closed yester- qtxrg 

day, it reported lower second- JnJy 

quarter profits, but above the 23 68.97 162.69 356.67 si.13 so, iso 

forecasts of industry analysts. 22 ... «J3 1B7J2 Mf.76 82J7 20,660 

General Motors gained $} to 21 ... ito.u 8«-7j su* uao 

S59}. It reported strong mid- ^ 

July car sales yesterday. Motors is ” euas na.61 S72.il 83^ 25^50 


US. STOCK INDICES 
STANDARD AND POORS 


MELBOURNE Y1EUD5 


per cent on^ai^d remoursof forfaa ’epatal at $164-168. .The 

[ a pps sifrle ^ij^fend cut for the most paxi, touched a low point- krugerrand for domestic delivery 
1 current nscaj year. - — - r - - - - * j 


Itew York. 4- 8 ' 
Uonttwl ..J «U 


•IndH*trlals tcaupoelte 


Av'jje yield 1 
LcSdfag&c 


SSU>> d, led by -0 £ ^ 75M W< ? the^fttr-l elosed meMBgri »t *1734-mv. ay ^ 

mkgestilsduift. Zurich Bearer ■ .• • : . Cbp«oi»!geB 8 


were narrowly mixed. 


Dn Pont picked up $1} to $123 |M 


15 ... 68.83 170.80 882.41 83^0 

17 68.88 172.16 864^8 83^6 

16 68.35 172.61 872.11 85J81 

15 ... 68^1 17368 881.61 84.74 

14 ... 68.80 17269 876.88 84.71 


July 

3S 

10US 

99.18 

” 

SS 

- 102.01 

SI. 45 


21 

10X68 

92.44 


12 

ms. 

8X29 


17 

109.09 

Btfft 


M 

10X25 

9C61 

M 

15 

107.40 

9061 

« 

14 

10X92 

95.19 

1S7S 

High' 

.— . .. vdtn 

K.«l 



■ asm 

asm 

1979 

Low 

77.71 

70.74 



(8/lJ 

(8/1) 


Oa Earning * . 1 14 jQB 1 14J38 


Sydney all ord. index 


Jnly 84 July 23 Hlghla7& | Low 1975 
563.26 364.39 58556 f4y61 1 289.88 (3<U 


Mfc'wL 

Paris l7l.12b-.G2f 

Bnmnku- 14.7n4E4 


68 43452 1 8.73-74 

- 85JJWS'1Uil&820 J 


uatttis&T 

J7.4S67 


11 .J 68.78 172.69 871 XS 84.48 22.210 Ut£Utie8 r 25 Rails. 


425 Industrial*. 7 433 IndnMTims, 


TOKYO NEW 9E INDEX 

.Base =100 January «, isss. 


I7L13 878J99 


among the Chemicals. Oils were “ - i 

_i v .j 10 ... 68.65 1 172.48 H7L37 B4J0 28,1 

ln !5? a - fl 6SJ8 1 172.03 871.87 85J1 2fL. 

Phelps Dodge lost a point at g t lease esi.Ta z& 2 a Sj 

$36} a day after it came in 7 ... 6&.B9 1 lee^i 1 861.08 83^9 15; 

with sharply lower quarterly | ! J®-™ |7L79 84^5 10.1 

OroRtS ® ■“ 00-90 I LlU47i S7lLoa o4,74 18j 

P Bnnds added tt to ^ au *| nl - n m “ ** “• 

$67. although trading in the issue 30 ... 6&Z2 ; I7L13 878J99 as^9 x»,, 

was halted by the exchange after — , — — - 

the company raised the quarterly J?* -.1 

dividend and proposed a two-for- Hj « ?1 Viw? 
one etock split ’ u- £S| 1S7 SS - 

International ' Nickel sur- ^3/ij an) I p/i) «3/l) 

rendered a fraction. The firm Aii-time I279.B8 1K1.70 192.22 — 

came in with lower earnings for H1 « h — [(7/2/rai .0l/te?3 {2DM/66 
the first half 15-2® 41.22 10 M — 

' Fa irchiH Cam era surrendered a -W»lgMBflL 

fraction following a bearish f Esclu<liR 8 ,wmls ' 

earnings statement. IND. DIVIDEND YIELD px. 

The American SE Market Value — 

Index moved down 0.3S to 92.05, Jut f 16 ,u| y u Wy 19. W 

with volume at ].l7m. shares. 

Shenandoah OIL a volume 1 4.68 

leader. lost a point at $25. ‘ __ 

Buttes Gas and Oil gained $4 to N -^‘ JJ^DEX 

$20} following a bullish earnings Decembe r U I98 j=50. 

forecast from the company. 1975 Jiy23 JTy22Juiy2iJij.vi8jij] 

. Go .W« n Cylce added $| to $17} 


Jnly 24(Ja]y 23 


STOCK AND BOND YIELDS : J — 

July U July 9 July IS 3 16.2713 18^2 

1973 1973 ■ 1974 1 

Lad. Ord. yield pc - 3.00 3.59 LOO 

lod. Ord. p/e r*ao ... UJ7 1LO 10-30 HONG KON 

Lang-term Govt Bds. July 24. July 2. 

per cent. 5.73 5.77 S.75 ' 


WEDNESDAYS ACTIVE STOCKS 


HONG KONG INDEX • 

July 24.~July 23j Higb 1975 Jjnw 1975 

316.10 ;bb3.4SJ 341.97 160.42 

l I (9/1) 


, j -' . . BtnkgesellschafL Zurich Bearer - *-.■'■ : 

r ' J a y ■$* and Wfaterthur feD among Izmir- EXCHANGE CROS§- RATES . 

- .L ances. 4 . 

S i '-Z’S 1 -JK. tb g Fo reign sector dollar J n iy« lyranlrfort NaofS Art- -fimraeU I^ndoo |A i «teri«ii 

oa - 14.08 13-8Q stocks retreated over a broad : 1— 

front. Dub* and Germans also Pmibft... „ 2»7D* 

n . luhev lost ground V.Tork*.. S^Ml • BUMS L01&A20. U190J8M 3 

a. INDEX Pari*™ l7li^.Ga VJB87-3367 - \ lL51TO-2« L43IB 660 ! 1( 

■V9r K> * aACgw . -7 Narrowly 14.7*84 37.62 Bufi&TO — . SL89-J» 1/ 

prism) | low 1375 mixed to moderate dealings. London- - bjgt-Kfi. a-DBOiaosj U424J aaoo-ao- - !*■ 

— — - — Banks and CooBnumca boos were Am’nrdam lusi& m 280676 926 so rre za 6.°4tt66 6.6826-76 I - 

55 (4/6) 1 BUI 13/1) unchanged. Industrials rose Zurich.— UM44>7 ’2-K74-6 el.73w ’7.U-12 6A20O31I5 1 ll 

siigbtiy. 

IMntY OSLO — Banks were quiet and $ in UontiwL CL8. S=»U BJ P-103 3 8 Cb ra w U a ii ot 

“ Indasfcnhds. Insurances and Ship- CkwUhi 9 in Sew York. $01=9T4£87 j 04 U^. eenu. U.S. f in 

pfagdigiay Steadl«\ - Steeling in iltisn H3CL0Q. "Bata fbc 7nly 22. 

3— i— — — — VIENNA— The market firmed. 

ji 1976 I Loxr 1B75 MILAN— dosed irregularly - 

jronVuwsm “^2; EURO-CURRENCY INTEffiST RATES* 

mev . Pirelli SPA and Soda Yiseosa ■ " ; : ■ ; L 


1 13 16-80 280676 9 

106-44-67 1 <2^74-6 


5.61-63 £6.6981 94.67 78 

U79CW8M 38.47-fia | 37J7-« 
1.4313560 i 166 82 -23^61-716.128 
8L89-X6 ! 14^7 «TUjBM . 

•.— 6.693-70* 6.88 S3 

^ 97 GB 67 - 


SO 176 228 6.“4lfi 66 6.6826-76 1 ' — 
el-73 W ’7.11-1 2 6-8250-315 I 10A2&-8 


SUdrid— ti I* 

MibHX^. ?- •; 1 

Oilt.. B „ «% 4 
Butow-D Bl| .1 
Stockholm. 7 .. -t 
Tbkyo 

Vt«mui_._ .8 ; 9 

Znriefa— — ] -4J» 5. 


$ t ITlt-A 1H62.17nt2.7M 

|l4 L2456-2J5102JBa64Lnu 

6 M84J1 A88W.7N 
tm 8T.»«» "reJu-B 
I 12^7- 12.77 12.71.12.77 
Gg UttH M214Ui 
gly 86 4447.99 BL7tU« 
tT HI. W- l?fl 1 128. 46- H«.tj 
? ; L4M- 1.440 l,4574.M*2 

8% 4L69-H.65 It-Sf-tuT 

9lj 1423.46 846845 

7 .. MM& 8-22?J.Mi 

» :8 «04H 949-948 


517949 59 6L9&4V.U 
MH8J43 6.B8-5JI 


tr^. $ in UontrasL CLS. 103miO3 .22 Ch w Hilnn oflntsa. 
r— — g tn Ztew York. $01=9T4£87 j 04 C.8- cento. VS- $ in UOsn B58.BB- 
Stedlng in ilflsn H36JXS. *B»tra fbc Jnly 23. 


t Basic dlscomL Jr Ruts giren are for 
convertible fraaCK." Uo»ln« flnanctal (rue 
88.W-9fl.S3. 


ended firmer, while IFI Privileged, 
Pirelli EC and Mira Lanza lost 
ground. 

Bonds were quietly resistant. 


July 84 1976 Sterling 


W.Gennani 

amfc 


OTH CT HM ttin 

ilCSoBMiitoSS -- 

Aiseodaa •61.D0-61-20 Arsentlnai 170-Z0B 
Awrtralla. 1.B84 1-1-8802 An*tria..J JT4-i®A 
Btstil 17.65- 17-75 Belgium J -86 87 

noiui- B.W4.19 Hraril .1 4VH 

Gtw» 'esTjaS-? 1-B 5JNLU8 

H‘ujrKonir HL866- lO.-toSO DemMrtcitX^B 1276 
IrarEZZ 145-148 Fraaoe^J^Ut 
JCnwalb .. 0.619-0.559 Germany. 16.41 5.H 


{ sJbort term.... 
daya notice- 


Change 
Stocks doBtng on 
traded price day 


HONG KONG— Drifted lower fa | Heath. „.] 10^-1934 


Laxcmb'g. 85.00-82^0 Unwea. — 86444 
6Uf^mtaU6.418W.4476jteaJy IlHftliBQ 


133S 1 41^2 10^8 — 

Low — . '(8/7/38) (8)7/32) (28/4/4 Z 
t Excluding bonds. 

IND. DIVIDEND YIELD px . 

July IE j July U I July IB, 1974 


Fed. Nat Mtg. 328J80 

Mat. Semirond actor ... 269.100 

WoFerhaemr 267.400 

Xerox 249,400 

Apco OQ 237JM 

Sony Corpa. 223,400 

Po laid Id 224J00 

Occidental Pet 178400 

Gen. TeL TeL 178.900 

Searle CD 175JM0 


SINGAPORE INDEX 5 

Jnly 24 ; July 23 T High 197 


dull trading. 


- Among leading issues, Jarfinelj^f 


lUe-iHa 

1214 126a 


220.08 1- 22IL2B 


Matheson dropped 50 cents to 
SHK22.60, Hong Kong and Shang- 


One Year I 125 b - 15 


M.ZeaUnd 1^981-1.7 tM’4apan..._ ««kM8 
Saadi Art. 7.60-7.75 Wwlirt’da 6J54.76 
I gn npon. 5.4229^.44 16{.Vorvay_(U,46.0 86 
OHciu.. U487-LBS40 Ptortugal.J 86-57 
ILS.— iSpatn — j 125-126 

Canada „ . iSw-taW] 6.70-8 90 

U$l= • r- • |U-d~.„i3 5 17-^0 

VS- cenral 38J4-W-P lYngdriaJ- 66148* 


flinifr in ' 1 ' 
tan? 1 i ir!a 
111^ 


EUROPE 


... 175J00 


despite 

earnings. 


ullish earnings Decembe r sl isb jsso. 

company. 1975 J^yZ3 JTy22July2Uu]yl8Jiiiyi7 

ded S* tn *17? Low — 

SrJs 57.M 48.« <8.12 49.88 bo.b7 , 50.24 

second-quarter ( i6mi®t) i • : 


TORONTO 

B v ? y ■ “ Denm'kfW *>-Ifi 90.19 

INDUSTRIAL INDEX _ ' | „ _ 

July 33 July 22 1973 High 1979 Low Ftam» Id) 65JD 66^ 
Ml M 193.20 UflJO (ism 139.41 12/11 ( e )> G8G2 GBOl 


MONTREAL 

INDUSTRIAL INDEX 


I Holland!/) 99-9 


OTHER MARKETS 


RISES AND FALLS inuusikiai. inuut 

Issues traded Up Down Unchanged July 33 July 33 1975 High 

1.837 275 1.229 333 200.14 201.74 205.83 05/1 


I Italy (j?) 


1916 

High 

1976 

Low 

LllJSL 

69.07 

(16ft) 

-9X80 

S 

(13ft) 

■ 13/1} 

7X6 

al.70 

as 

pi) 

673ft 

m 

PD 

Xsft 

.ftft) 

Pit 


HOTtg zvong a m an ang- Euro-From* deposit rate' short-term T4-7| per cent.: orron days' notice T6-7I U$l= l - U-a_.„«j 1 ij-^o 

hai Bask 20 cents to $HK]5iW per cent: one- man tn u-Ul per cent.; three months 124-12} percent.; six months U^j. cental 38-84- S987 Yagnaita J-66^58^ 

and 'Hutchison 2J cents to $HK m-12 per cent.; one year H»-12 per cent- .- • ~T~-- 

2.05 LongflWdnn Eurodollar deoosHfr two years SMI per cent; three, years 9-» 8 Bas«r on 

& msvn- ' iwnut var cent.; four roars BUM "per cent.;_ Bve years Bi-M per cent . . . d y‘ lers - ^0; 

TOKYO — Dnited rawer On The fonowlmr nominal rates were quoted for London dollar ceittfloatin of g* cbauaerctal 

liquidation which centred on blue depostts: one month SUie-M per cent.: three monUu 13-7 per-cent.: Hz months *■**» WmmrU l rate Tfl.90-7f.i9. 
cfaDS and was influenced by the Ww-TiSie per cent, one year S3u-8li6 per cent. . - oiTcfr 

continued decline on WaU Street ! — FORWARD B ^ TES 

Tn or'hiM-.ni-i lipht piM^rirah t Snort-term rates are can for sterimg, U.S. douata and C an a di a n aonare and ■ » M ■ w- t - La - " - ■ — — 

Hlgner-pncea ugni eiectncais hn^jayg- notice for guilders and Swim francs. =• *- f One Month fgrae ountht 

such as Sony and Pioneer moved ...... . , — . — • , ■ -•-* - -■ ~i ^ --- ■- • - 

lower as did Pharmaceuticals, Few ZodJa78(l We.pn tB^.seivrm 


Motors and Issues related to the on trading as expected. Mtafltg dropping 30 cento to $A4.95. Peko- «' t ' p “ 

Government’s fiscal loan and Fiiiancials were also weaker. "Wallsend. Woodside - Bunriah. bSSSjSlm™ - 

InTPchnoTli nrommma . - . . r,..L /I m.u j, 1 - ™ 


' 1006 61.67 


July 33 1975 EOgb . 1975 Low , , 

201.74 205.83 (15/7) 159S5-i2/l) Spain (« («l ! 96S5 , 110S6 , 96^1 

NED INDEX Sweden (*) : 381.42 ! 38U7 337 jb 51068 

July 32 1975 High 1975 Low * ! (17/7) > Ml) 

1-95.48 198 SO 115/7) 153.0S (2/11 Switg’rl'd W7 j3 | 963.8 295.1 ; 2066 

(injI I 16/6) I <2/l> 


Canada lower 


Xen-EMgbai 2B 
** Luvi E 


[ J'lyZa J'ly22 JulyZl JulyiB J'|yi7 COMBINED , NDEX 
j SB J 22 j 74 ' 49 ; 62 ^3 J uly S2 «75 High 


mu : <2i/7j 
, 110S6, 9560 

• <m,a> .t.r. 


Sweden (A) : 381.42 1 5SL17 1 


Segment A little more interest was noted .Utah, Kathleen, Cons. -Gold and Uap-n fcgn <t-8 .irepm 

tor Platinums and in quiet 00 Search also declined. . Frantfun aU-SUP*. pm pr 

SS lnt™eth?KllIsg t reaM«mc £%?£,**; "** 3cena , *T a “ •? "KS* 

the lack of any recovery in per- ®° cents.. ^ for the year ended May SI sbortly, o«i[i_i — '8-s™t.p«n - la-iiim im . 

sonal spendingT AUSTRALIA — Markets dosed was steady at $A7.06. - JprA o. di» liij-3itc.dk 

JOHANNESBURG— Gold shares generafly irregular as initial buy- CSR lost an early lead and Lend giSSP raHStf SSS: 
were quietly lower with the fag support dwindled towards, the Lease slipped 5 cents lower to 3urtoh..'. , “|au^i«r.pn>- Is^jbs, 
restoration or the South Atlantic close and prices turned lower. .'IA2.30 bringing its total losses this " «-rr fMi^e'n'Cston-raikaS: 
Cable not having as much effect Pan-Continental fell below $A5, week to 20 cMts. ' 


- ^ Canadian Mock Exchanges AMERICAN SE MARKET VALUE lUnAnNUDUKIa indices and mu dates tan base rabira 

• headed lower in moderate to INDEX lmk-isi Belgian ^u/12/63. «b. M • . Fnus ; +or ; Biv 

- active mid-day trading. starting base loo Aug. si. 1371 juiv •" joirv? Hi<o i*. Copenhagen s.K irt/rx <d] Parts Bouria y ! Dm. * — j i 

The industrials share .Index ^lSin _ J 'iy23 i'lj^a JuiyST J- i?ib J-fj-17 industrials ... 232.6"“ 23?s S isu fff 1 ! s'lS: > 7A7-Q.2: - 

dropped 0.73 to 100.63, Golds 3.30 S-HlS ~ e ~~ •• ' - ■ — -— (16/r> (2g/li wntht Madrid S.E. Sl/ll/74. (fciSiock- Iiluiu Vndch™' 080 —2 :a!7 

"• to 379.64. Base Metals 1.33 to 79.87, %52 ®" 41 , s8 * as . 9 ®- M 85.87; 95.79 Colds 39T.1 288.1 3T0J 2856 holm ImJusuial 1/1/58. (m> S«riss Bamr h.M.VV^ 825 >—8 j 14 

Western Oils 2.00 to 190.58 rV-Hr 1, i ' i ' J*? 1 ,la ' 41 com. Sl/12^8. IUI UnavaUaUe. ®Hang BASF ! 138.6 J 17 

n.fj 1- ton -n n VplnuiB . . i • 1956=100. Source: Band Daily MalL senB Bank 31/7/94. 5 Straus Times 1386 u.«r . 114' f 17 


JOHANNESBURG 


GERMANY ♦ 


*nces , +or ; Div.fYld. 

Dm. > — : i -( % 


[AMSTERDAM 


I AUSTRALIA 


Price i + or | UiyJ 


VIENNA 


78.7^-0.21 - 1 — 


Western Oils 2.00 to 19038, 
Utilities 0.43 to 120.79. Banks 3.06 


iui Unavailable. O Han* j n\xr j 138.6 J 17 


1 2.560 2,600 2.690 3.420 E.690 


I Seng Bank 31/7/94. 9 Straits Times 1986 I Barer 
I cc' Closed, t Adjusted. I 


Bayer Hypo—. 


114' ... 

318 —8 


- — Ahold- 1 FI .201 100 

17 2JJ Alan (FU») 40 

14 5.3 Aiawm BnWFilOO) 338 
17 8 2 AKASNT(F1.10l 13 

17 7.8 AJiLKV tPL20) 57. 

18 3.1 AmroBanXlPuaOl 74. 


,—3.8 1 18 3.6 


Acrow AiMtraliA— ».( 


OVERSEAS SHARE INFORMATION 

NEW YORK . *- | %’ j ^ | "g j 

■ M 1 »' I *8 ftsttlSS&Ei H8 i SIS tSEiteSti i S. 


Investment premium- based on 


Barer VraeHiabk-. 341.6 +4i ■ 18 8.8 VanBerfcebKPt.' 

,T - . . . .. I nnm n . r* n ■ in ! m . I tn 


$2.60 per £1—861% (881%) 


Conti. G umnri 

Daimler 

Dej;u«a 


205.6 +2.6 ; 

75.1 .-I 

294.5 + 0.6 I 


17 4.1 BlientoitfFIJCO-. 
— — BokaWeatm.F1.lG 

15 2.B Bubrm-TettCTOde. 


»26 + 0^ ! 18 I 4J) Hlaeeter (F1£0). 


-WJxe-BS ! — I— Knnia.\-.\EJearer 


[ A'cuuu; i ■ - ■ 

Doutiehe Bauk„.| S 16.5 -0.3 I 20 | 3.1. biuoOomToFl. 


- AddresaOKVapb ... 75a 

Aetna UreAt'aa. 25 1 8 

Air Products | 69l< 

Airco ; 805a 

AlauuMamtulam 22?a 

A.U.C.U.A , 45S» 

Allecneny Lillm. 24 la 
AUe^iiuny Power! IBts 
Allied Chemical..! 367 b 

Allied stores 381- 

AUiaClislnien>....l UV 


Corninj* Glawi.... 48fle ! SlSa 
L PC Int’imtion’/. 4 7 la 476a 

Ctane.w....^ 47»+ I 47la 

Crocker -Vat-C-P-I 22Sa , 227 6 
Crown Zellerimrb 38lg 377 g 


John* UaaarilleJ 23 
John -ton Johnson- 90 >9 
Jolumon Control. 145a 
Joy Jlanutaoturjr SO 


Bapid America 


wicnwHi 

Cummins Enciud 

Curd s»- Wright... I 


KaWr Alumin’m! 321( ' 32la J BepuWlo Steel 


A mas | 50la 


Dana 

Uart Industries.. 

Deere 

Del monte .......... 

Deltona 

Detroit, Edison— 
Di>taphone...._ 


Amenuin Hess.... 
Aider. .Airlines... 
Ajner. Brands..... 
Amor. Broadcast. 

A mar. Can 
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Amer. Medical.... 

Amer. Motors.. ; 

Amer. NaU Dm... 
Aider. STani1arrl..i 
American stures.1 


Digital Enulp.^. 

Disney ( Walt) 47 

Dover Corpn.^-. 45 . 
Dow Chemical- 84 1< 

Dresser — 62ag 

DuftoOL 1215* 
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Eagle Ptcber— ... 24 la 

Boat Air Une..... Big 
Eastman Kodak. 9B6a 
Baton. — 276a 


Kaiwr InduatriCs- 05* 
Kaiser SLed I 385; 

— ,35a 

Kenne«ott...~._ 56 1+ 

Kerr McGee. 866a 
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Kunheriy -Clark.. 29 Sa 

Kopiiera 73ls 

Krarcco 39I4 

31*9 

Kroge Co 213 ( 

laroi Strauas...... 50 


Zenith Hadio! — I 261+ 27 Ss 

Chile 3gl9M (f54 84 
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l.SJVeaa.4£19BU t86.08| t8&.08 
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21Si 124 Ubby McNeil { 71g 
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276a 876a Lone Star Indnat I7 i 8 
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t*m « Island LtjeJ 
Louisiana Land...! 303* 

Lubrirol 62 lj 

Lucky Btorra 141* 

L’kes Xbunctowic 14 U 

MjkMIUmi J 66s 

JUcy K. H — 816a 

Manila vox.. J 87« 
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Urrs BaaorerCK »75* 
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Marathon Oil ] 497a 

Hatcor ] 25 

Marina MidbuidJ 19 
M ars ha ll Field.. J 22ig 


Amer. TeL A Tel.. I 49i B 


AMP ! 

Amies ~.J 

A intends I 

■ Anelixr Uickinff.l 
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Xnot'i steel j 

AJS..V..- | 

A santera Oil | 


SO* G 

El Paso Nat. Om 
U ltra .... 


Amreii 1 181a 
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A VC 
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Asia.-. 
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K.M.L- 334 

Engelhard Min... 28 14 

Sarnkrk 54 

Ktbyl 38 

K x i o n .... 877a 

Fairchild Camera 527a 
Fed. Dept. Stores 47 
Firestone Tire. ... 18 Tb 
Pm. Nat. Bumoo. 26 U 

F text Van. 9 la 

PlIniluHe IB 

Florida Power.-.. 8BI4 
Flour 406a 
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Bank America.... 


. Bankers Tr. N.Y.I 381 4 j 386a 

DDi 1 DO-. 


JlarBer Oil 
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BecklfO Dick .... 
lMl A Howell. .. 

Bea'lis ■ — 

- Usufruct C-.hih.' E 
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Black A Decker . 
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34So j 357^ 


F.M.C 165e 

Ford M«or 393a 
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Pn<t»iro 37 
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Free port Minerals 26 *a 

Fruebauf- 1 16^4 

Fuqua Industrial | 664 

CA.C..:. ! 164 


May Dept. Store* 43t a 

MCA 731* 

MeCoiy. — S7g 

McDermott....—. HOI4 
Ui-DuaueUDoug. 143# 
McDraw Hill — 116a 
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Merrill Lynch.... SOig 

MUM 1514 

MUm.MingAMfc 571s 

Mobil Oil. — 45Tg 

9«nnnio.,_. .._ . 70 ; 8 

Morgan J. F 625? 

Motorola BO 


Dteadner..— —~j 237 — i 18 

Dy cherhot ZemtJ 170 —2 t 10 
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«?•?« !“■?! EJpStSSW 160.1'II.t. 8 
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Abltibi Paper. 107« 11 Hambot — 280 !+2 20 
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KrtaMaftol 1 WOO) 565 xd' 15.1 
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Asbeatag 20 

Bank MoatraaT... 17 
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Basic Besoureee.. Big 
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Boris — .. L48 
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CanlmpBnkConi . k6lg 
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Chief! an Dev 9I7 B 
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Coa. Textile M... fl.70 
Consumer Qsa — 13 Sb 

Coetain Rich- SIg 

Dwca HnourcM. 4.20 
Denison Mlttea_. 60 is 

Uume Mines 483* 

Dome Petroleum 31sg 
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Domtar- 24 

Dupont— 21 

Pain-low Corp. — tl2*4 I 
FUcon'ge Nickel. 5Br e , 
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XT* Karaenkradit Bkj 
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L49 MJUf 

15% Ifeamonn DM10D 

24 Medalff^lschaft— 

yij Mimqfa. Buckvera 

tflu Noctemnum. 

26 Ptaiaaaic DM 100. 

11 K h e m atnl-DMEO. 

4JJ5 Hheln WeeBleos.. 

£G7| Sohettaff 

21 W. Siemens.——. 

71a judro c ker— ... 

143.' Cby»a«in 

tu, . Varda A Wert Bk 

deira Ikon—. 


140 -2.5 
319 +4 
214 Uj 

liaof 

59 f — 0^ 

166 I— a . 


! + 2 20 3.5 

t 5 -6.3 

—02 1 6 1.9 

! 15.9 2.7 

—2.5 10 6-8 
+4 18 3.0 

K-3 16 3.8 

20 Ll 

— 0.2 4 3.3 

— 2 12 3,7 



Philip# tPLIO) — 1 
mjaJSchVerFLKOf 


3.7 JtobeeotKLM}..,. 


J68^«t — OJS 14 6.5 Holhtoo (PL6O3— 153.: 
233 +6 12 n.6 Horen to (PL60J — 110.' 
546 —17 18 1.7 HoyaIDmwh(FiaJ» B2.i 


lu4.5| — 0.5 

iaomi+i 

59 1+0.5 
120 +L5 
404nl +1 


18 1.7 

6 2.9 

7 6.5 
y5 «*.4 
16 6^ 
20 to. 6 


1.7 KoyalDntob(FlSO) 92. 
2.9 Slareuburf# Bnk 263 

8.8 Tokyo FtocHlosSIEFJL.78 

4.4 CnilevBr(FL20)_. U.6. 
6J VMF L 187. 


12 H Adelaide Brighton Cent 60c 
HJo f? g-Z Allied Maf«jMff.lndnafl 

52 J + 2c i2 3ri Bx^oratto. — 1 

7a‘»Uo'I po Petroleum. .... 

79 -La. 21 5.3 ^>5 rfJ!S5r 

US -1.4 52 4.5 Au£po£nd£kSl£^r' 

64.5 —02 £3 7J. fu^Pounddtte^ Rreret.. 

M ,0JJ 

117.6-0.5 - - Bine Metal h*L_‘ LL. 

“..Toil- M* ti SSSSSfSfe- 

69? IS ’ }? ti 

53.8 -0.7 1 28 9.7 OSK [»D 

anting? l l ?n tiooLOdW VMde Anrt.-.. 

S.-f? 8 12 Oontalnrr ®1] J 

iZ'i Tn‘2 m S’- Comdnc Kkrtimo— .L 
|g- 8 +°-S 55 Coetain AbaceUia (860 — 
| 5 Dunlop Bobber CSflV— - 

82.8 35 Jl <L2 Hdrina •• - , , . 

lAnoon it BW«8mlth GoldH ($lC 
1402 — 2JB 16 8.3 K 7. i^Ih^u. 

70501 +05 10 7.1 p.*r£fl£T> 

“iT BB ”:} 

266.5 -2.5 20 7.5 

152 -3 a 1*1 2.4 

25.71 18 7.1 ULL.' Imndl., 

206.5 — 3J 18 8.7 1-A-C. BnliHn g- . . 

lo4.3 — L8 MJ 0.8 Inm»<h[ip 7r — . 

ag- 8 -}- 8 s 8 8 

1 „ i 7 . ?•? Metals BxpJoraOon—.J 


7085 

1090 7003 

tl.67 

1055. 

t0.44 +0JT 


79 — L2. 21 
115 -1.4 52 
64.5 —02 23 
480—6 24 

117.6-0.5 — 
58 AOA 

63.8 +0.1 23 
148.8,-1.2 14 

39 -0.3 18 

607 —6 15 

53.8 —0.7 1 28 
19JB+036 11 

40 —08 5 

57.1 —1.4 — , 


ta.40 -turn 
10.75 U5 b 


Creditasauit ; 

Perimooaer.. 
90/ecta 

riiTnpwrit 

Steyr Daimler— 

■ Veit Msenesk. ... 


■ftioe 

t 

+«- 

TSW. 

% 

360 


10 

346 

+ 1 

12 

792 


48 

180. 

l-1 


1«5 

- rwn 

9 

380 : 


22 

RG 'V 


— 


1084 +8JJ4 

tau8 — 


MINI! 

JnUM TUad . +1 

Anglo-Amertew Gann. .... +A19 


7027 -fiJII Bnffelsftmcdn ™..+— 72LBK 


« 82.61 35J 

4O2i-0.4 16 
£ 16 
£ 10 
.4 '6 

28 
.5 20 
*21, 

25.71 18 

206.51 — 05 18 


— 

— 

- 

-i 

— 

L5 

L6 

L5 

3-8 

1.3 


L 

-0.2 


3.3 

t 


!t2- 6 ;tg-*lit « TOKYO fl 


80.5 -0 J ! 14 9.0 


•Price 1 + or 
Xen — 


Nletoks latoraatlptia] 

North Broken HflL 

Uil drerch 


. July W 


Air Liquid® 347.9 0 + 2.1 

Aquitaine 473.5 idj— 4 

Beghiu 122m 

B.S.N. Gerrais— 486 mj 

Csxrefour 1,888 — 13 

Chargeurs Baanla 177 — O.fl 

Citroen 39.5 

Pr. PetTolee 133 1—1 


Murphy Oil I 25t* 


■ LmBC Casrede 1 24 1 : 


Botiien : : 

8».-rg Warliw ... — 

Hrannf lot ' 

Basreu '.V • 


23»s ' 24 


I G.A.F. J 11S» 


Bnstul Meyera ...I 62 tg 


Bnt. Pet. ADR... 11 
Brecbtray Oban... 20 '3 
Brunswick..—....' 12b 


Hucvrus trie ' 44lg 


Budtl_ — 

iSulnva Watch— .1 
Bunker Uanio...^- 
Buriingtuu Ntbn. 


Banwiffh* ! 1003g' 


Calif Oimp. 57s 

Campbell $>onp.... 5Hg 
I'siuduui Paiufie., 14le 
Canal BanJ.-liih.J U 

Carnation ! 761s 

Carrur A General. 12 
Carter tUirJey....; 2SSj 
Ljilcnritar Tract* 66 is 
VBft - j 471- 

trl»ue*e I d7t* 

Lrutral S.V I 16U 


Gannett ... 35 

Gen. Amer. Ints. 101* 
fien.Ampr.Tnm8. 531* 
Gen. CaMe..._.... 116s 

Gen. Dyuamlct.. 6 1 12 
Ueu. El«*trlc__ 493 b 
G eneral Food*.— 253s 

General Al.illa 641* 

General Uoton.. 49 

Gen. Pub. CGI 16 

Gen. Signal...— 39** 
Gen. TeL Sleet- 233, 

Gen. Tiro « 10la 

Conseco.. — .... 51* 

Georgia Pacific- 42aa 
Gray OLI — 1883* 


habiacti J 

•Valeo Chemical J 
Natlunal Can—I 


Nat. Distillers 17 
.Vat. Service IntLJ 10** 


National Steel < 571* I 371a 


161g | 165a 


(Jew i 15ta 

Certain Trot llii 

Coitw Alruratl... 173s 
Omsc.MantmttRn! 35 
Cbemirel Bk NY. 40 

Cneseb'rffli Fund. 60 

Chef»ic by»t™s4 34i« 
ClnORu Bridge. . 91 
I'biyslrr 1 15 

{.toriama . [ 23g 

Unn, Mi1acron...| 19 jb 

CITl Carp 343* 

Cii:«8errlco_... 48 U 
City Inrcsling.... 7ia 

Crta-l'ch... B43) 

0*'.qfttePatm 29lg 

CoJUu-AlLman.... 83* 


Gillette 1 

Global Marine.,,. 
Goodrich B. 
Uuudyear Tiro.— 

Gould - 

Grave W. UL-.— 
Grand Union...— 
GL Atlas RkTm 
O n. Nurtb Iron.. 

□r^'honod 

G miller 

Gull A Western- 
Gulf OtL_ 


Natomms ...I 3l5a 

SCB ! Slifl 

Neptune Meter 17«g 
New Bngiand. KLj 18Tg 
New England Tell 263a 
Magra Mohawk^ 113* 

Nlagra share .1 14 

N. ll Industries .1 171* 
NurfolkAWestcnrl 65 
North Nat. Gas— I 64i* 
Nthn States PwrJ 251g 
Nibweat Airline J 2lis 
A'r.rwest Bancu-J 423* 
N.irU’P binwn 1 19 1* 
OvcidiisiUl Petrol IBIg 
*>K>fvy Mather... 18 Vj 

I’biu Edison 16lg 

Olin 273g 

Utia Klerawr— . 30 Is 


315a 32G 

31 ig 3Ha 
173g ! 18U 
187g 19 

263g 28*2 

113* 117 S 

14 14 

171* 167 S 

65 65 t a 

64J| 66I4 

251a 253* 

2Hs 211* 
423* 42Ts 
1914 ; 19 is 
IBIg : 20tg 
IBia ; 191* 
I&lg 161a 
&7Sg 277 B 
30 lj , Mia 


Hanna Mi ning ... . 
Harris Cmpn.— 
Heinz H. iZ—~ 

HeubUdn 

Harriett- PtocLarxl 


141 a 

141* 

218 

278. 

40% 

42% 

2SIg 

22% 

174 

175 

42% 

43% 

25 

25% 

45% 

46% 

46% 

471* 

110% 

113% 


Colombia Gas—.. 255g 253* 

Cnlnmbia Piet.... 7jg 8 

CnnilnaCojrf Am 11 lllg 

Cnmboatlun Bag. 48&a 49lj 

Comir'th Edison. 271? 275a 

Comvlh Oil KW. 101* IOI4 

Commm Sal elite. -.417 h 48U 

Cnn. Edison S.Y. 13 127g 

Gociul Foodi 15 153a 

Consul Nat. Gas. 241* 24Ji 

CnnBunwriiPi.rtrer] 173* 178$ 

iVurtbwnial Can. 251s 257g 

Com menial Oil,.) 66 lj 68 

Continental Trie., 113* 12 

Control Data • 183g 191* 

Cooper Indus | 56 ,67la 

Copper Bang*, —j 34flg ‘35 


Holiday Inns-.,. J 12>£ ( 13 ig 
Humestake.—— 49 lg 48Ta 

HunejpTvel 32 341* 

Hoover 14 141* 

Houstbold Fin 153* 153* 

Hutton B. F I7ij 18 

IC Industrie*—.. 143a l4lg 

IC Pharrnic'ucaJ 4Ig 4lg 

ISA 371q 391* 

InjraraoU Band— 75 75 

inland steal 57&g 577# 

Irwllco Sag 85a 

IBM 193 1971a 

Inti. Flavour—... 26 Sg 263a 

IntL Harvester... 246g 251* 

Inti. Holdironu.. 11 t b lrig 

IntL Min iCbem 38% 58% 

Inti. Nlekel— 265s 267g 

IntL Paper. BO>j I 60% 

inti. Tei A Tol.... 22% 83% 


Orer'ahlpGp— ... 147§ 

Utreiu+Orminff.. 41flg 
Owens llIinolH... 45% 
Faciflc Gas.,—. ... 21 

Flu?- Uffhtmff. 17 

Pav. Pwr. a Li.,.: .19% 
FanAm Wortd Air- 4 
Parker Hannifin.! 21% 
Prim Central .— .1 13. 

Penn Pw i Lt—.| 195* 
Penney J. C. — Sli* 
Peruudil United.! 21% 
People* Drag— « 71* 

People* Gaa.—.J 34% 

Peihiro,— j 633* 


rm tAMieccioa 1 l.» 

Ford Motor Can. 78 
I Gain! YaTwknlfpj f9T B 


HambroCan.. J * 8.10 


HavirerSKLCan. 
HolUnffW— .— 

Home Oil ‘A 1 

HudaOu Bay Una 
Him Ison Bey— 
ETdfrnn Oil & Gas 
1.A.C - 

1 fpMWl „ 

Imperial Oil— 4L 

Imtal 

Inland Nat. Gas. 
Utternai-I Nickel, 
lafpriv Pipe Line 
Lea nut Pin. Corp 
Lobiaw Com. "B\ 
Me” mil I'm BloedJ 
Maawy- Ferguson 
Mo In tyre Porpqe 
Moore Corps— _. 
N Luanda Mines... 

StfawnAGenGiu 


14% Perkin Elmer.—. 26 

153*- PM 25% 

18 Purer 28% 

14% Pbripa Dodge..—, 87% 

4% PhliadelpfabiElee 14% 

39% PbllipMnmH^... 506* 

75 Phillips PntroTm 53% 

57T 8 Pickwick l&tser^. 141- 

8% i*Urt«uy— .... 65% 


PiUHBT BowaaL,,.' 17% 


Invent.:— i 

Iowa Beef,... j 


ID lnternntk»m|J 
Jim Walter.— J 


flttrtoo — 73% 74% 

newer LtxL ADK 14 14% 

Pobuoid 41% 48% 

Potomac Hlec— „ 11% 11% 

PPG ladiwtrie*.. 30% 307g 

PmcWr Gamble.. 92% S3% 

Pub, iterr. Elect. J 15% 157 B 

Pullman 55% 55% 

Purer...— - 13% 15% 

Piirointor ... *6 361e 

WuakwOat* 17% 18% 


15% 
24% 
22 
13% 
14% 
29 % 
40% 
10 % 
58% 
11 % 
47% 
681a 
2 % 

67g 
.7% 
23% 
17% 
5% 
11 % 
57% 
53% 
80 
695* 
23 
12 % 
12 % 
18% 
33% 

Walla Farffo.— —I 17% 
Wustera Bancorp] 24 

Western LTiucin ! 14 7g 

Wgatinffh'a Kigc»| 18 

West ®acri i £6% 

Weyarlianaer^.— 37% 

Whlrtpoo) .... 28% 

White Cons. Indi 20% 
Wisconsin Elect J 87% 

Wool worth.- ! 16% 

4i s 

60% 

Zapata — J 36 


‘Sqia’nSsT ISthn-Hmenknll 0.23 
NumacOUAGa. lit. 


Oak wood Petri r 


Cie Bajicatan 

CA.K. 

Cie du NonL.— 
Credit ComFr’nce 
Credit Fancier—. 

Denaln N.H 

d. A. Dunlop...—. 
EoioBiiadard— — 
Pin. lena____™ 
GaL InJayetze— 
Gen. Clccldentale. 
I metal ... — .. — — 
Latarge — — 

LDirel _ 

Machine Bull— . 

Moot Henmuy— 

Paribsa ...— ... 

Pprhincy 

PeaffeaiiFra.79)— 

Price! — — 

Prmtempa 

Medouie — „r-._ 

Hhone Poulenc—. 

Sacdor 6-A 

ikint 0 chain.—,— 
doe. Nat'cTIov— . 
dourea PerierL— 

dues ....... 

C. Ji P 

rhonuoa Brandt- 

UlltDnT .... — . 


Dai Nippon Print 
Price +tw Dtv. Yld. Fuji Pbooo PUm. 
Pr*- — Fra. % ' Hitachi — ' 

— — ■ — Honda Ut*— 

47.9S +8.7 16J 4J C. Hob 

73.5 id — 4 28 J 4.7 Jaoaa Alriinaa— . 

122m 14X3 9.0 k’wW .1 Hlect. Pw, 

486 adj 37J 8.3 Komateu^Z-!. 

1,888-13 67 3.0 Kuho ra - 

^S- 0 - 8 **- 6 MawrebttaJO — 

lII LZI — Qa MlUubfaMBank. 

478 tLa M 2B 

S! tti fj ti 

8B.6J + 0.9 10X 7.8 

139.5! — 0.1 27 7.5 

343 18.75 7£ “hhSS.?' M """ 

140.3]+ 0J2 — 13.4 sJST* 10 : 

aa.il 4x rESrsssr" 


248 —2 
191 —3 
460 -3 
334 -6 

153 

634 -a 

387 

1640 

775 -4 

406 — 5 
319 -1 


‘lfi'Ta **«“«* Oohreo 

I . ti saaata3==! 

1 ti 

“ fg Waltou* 

if d 


512 [-8 
349 '■ 


Slraan Motors— J 


8 8.4 

■4 . 8 5.1 

« 18 fc.2 

-1 16 2.3 

8 tO 

12 L7 

12 6.2 

A 13 1 A 

■l 14 1.6 

8 20 2.4 

7 16 2.3 


t7J» 

tLOB 

ti.10 
^'3^5 
.13.10 . 
• tL35 
- t2J)8 
' tKtn - 
tO-oB- 
t0.55 
tLBO 

ta-ao 

_t0.5B 
,'tL08 ... 
. 10.71 
tl~56 
ti-u j 
tl~33 
10.75 
10^4 . 
10.90 
1I.U 
tai3 . 
to. 34 
tXJ»7 
tl.45 
tL03. 
tO.aS 
.4L1S 
tO.68 
tCL27 
40.77 
18.50 

tO. 40 

to. 10 
T2.40 
tl-70 
tO. 71 
; tl.67 


Charter - l. J3.1S . 

L— • Con*. Gold tea 

: DaeBJtsfonteln tfl.M 

1.02 E. Dries. XLU 

DOS HWrarx 428 

“ »-====■ nS*' 

rs Kh»f. . miN ,. M jL.. M .Htn» 

Leslie — LL— 1.0 

MZ Pots. . Plat. X«8 

— St. Helena tSXBft 

■”*" somhvaai — l— •. ttLN 

— Gotdflekb SA tS8.(M 

ril Unhm Cornu t535 

^ De-Beere Def. ■ 1.<B L 

— Blyvoors.. 9X8, 


CflSIMODI 

Fiji Mi i M ' 


-Bast Rand Preps. 
Free State Geduld 
* HartiebeesteBintein 
PtesMenr Brand ■ — 
' u - u ' President Steyn — — 

StUfootein — 

iSJM VelkrFi — — 

► wl West Dries. 

bO.Ol Western Holdings — 
■J. 8 Western Deep 


1L19 4:8.14 

83X0; >BJ8 

— , T29X8 ,-llXB 
, — 38.35 - 

tlSXB — 8J8 

3.98 —l, 

..... 455 -Uf 

48X8 4-138 

t3*.00. . — LOQ 

21.59 . -8X0 


WDUSTRIALS 

Anglo- Alpha Cemest fi.8B -181 

Anglo- Amer. Industrial — 8.30 

Angla-Transvaal Dubutrtas 1 .88 4488 

Barlow Rand ...I... 3.85 ' 

Beares ... tOXB 

cna Investments t2JM 


tO-98 1+8.91 SAFPZ 
Sorec 


Currie Finance 

Dfl Beers- -Imfitstrlah ..... 
Federala VoncabelesEtngs . 

N edsnal ! . : 

Ovenaiona investments 

Premier Milling 

Protea 'Holdings 
Retco ; 


BRUSSELS 


Tlgrr Oats and NatL Mlg. 
Unfaec — ,L 


Nex 

Pro 




: J. r . Wv.i..- SPAIN * 

Price I -f- or Fr.. Yld. Jifly 2T 


W«*I0U 


59.8 m+ox I 


aony .i 

Taiabo Marina — 


37.5. 18.61 7 J9 1 Deifln 168 +6 15 4.9 >f?5S l 

M M MSHuIm — 526 +1 11 1J3 la’SSS 


7-6 ! JUcgdA 


Tg S'? ArtwL 5,015 

Jg B 2 Banqua .de Brox_ 2.190 

S oa Bewert'K -8.250 

TT 19 Bros. Lambert.- 9,140 
IS C-HJLCmnauL.... 2.130 
xs 4 0 CockttOt 1.068 


015 +15 390 
190 + 20 — 

250 -lu 106 
140 -10 110 
ISO -20 150 


CUL- Duy S4~ "Per wot. 

% Bancs Lopez Ouesada . 732 

Banco Bilbao 72* 

9.6 Banco Atlandco (1,0081 UB 

_ Banco' Central 900 

4.7 Banesto C50) — 818 

Banco Extorl or SB 


7.0 1 Bsuwv General L83L 


Pacific Copper M fD-BB 
Pacific Petrotoum 28% 
Page Peuoleum.. 1.65 
Pamtian. PetTm. 16% 

PMMW 18% 

Pri idw Dept. n.. 8% 

PlMOGaeA OiL.. 0^5 
PlaceTDoveloptm 81 
Power Cbrpocu'n 9 

Price— 16 

Quebaa Burgeon 3.10 

HaA*** <»l - 18% 

KM<t dhaw— 67 b 

Rio Algom 38 

Royal Affuab BL. 0.66 
Ityal Bfc.olCao.1 ±4% 


MILAN 


149.5 +0.5 6 4j0 fofcxu Elect. Pvn 

77 £ +LB *£ 5.8 

178.6-1.1 15 8.4 rorav 

850 Si -7 13.5 1.6 royata Motor—, 

33.5 +0.1 — — — 

l.llu-5 27.29 8.6 SOnrc* Nik 
647 -8 10,8 

175.5 -O.B 16.5 9.4 rro rarurou 
110.2 —1.3 14.111.3 STOCKHOLM 
244sl -2.1 13.6 6.5 “ — 7T~nI " — I 
134.1+ 1.6 IB 9.1 July 24 \ 

75.9-1 3 4.0 - 

495. —10 Ll6 3.7 AItfal4val *B- 

115 -1 15.79 13.6 A»es— — ! ZZZ 

88.11+0.7 12 13.7 AtiM Oop«j256) 

117a -1»5 13.2 11.1 ■HlUaruds— . 
258 +2 A 22.6 8.8 Bo/ora-L— 

106^ +0.7 6 a.7 Oardo L..— 

221 225 10.2 CelhDoaa. 

818 -4 9.45 4.5 Kl*>«rolux -B 1 ..... 

196 -&£ 12.76 6.4 hrieracti B/Kro50) 

76.B1— „ jll.M IS J Vafforata— — 

Granges (TreB)— .. 

• HandeWiank an - 

Price + or ) DrvJEJ l . JJ*™*? 0 - -- 

Lire — lire] 7, Uo Osb DonujaJ 


rt 664 — O 

_ 109 

-168 +8 
- 633 -15 


Some* NDcko Securities Tokyo 


1—20 199 
(—la 246 
-10 285 


Price i+ur I Dlv. 
Erxht — Kr. 


lire 4 ' Drti Domsja— 

. „ 

Alitalia Prir 1,100 1+35 — _ ssndrli A-B. — 

ANIC 713 )+21 60 8.6 5*P- Mft.. 

AuaoniaAse— — 4.060x0 + 10 130 3.8 BnskiMa— 

Baatogi —.1,330 +3 70 5J Xandriik'.B'iJirfiO, __ 

Breda 2.175 +10 150 6J) Uddebolm -131 

Burffo-- 11,500 -233 200 L7 Voire (KrgQ). — J 163 

Cantonl 7,806 +.100 200 2J5 

cSitarzniiMo $do M SWITZBUJVNP * 

tflSI +34 135 ,ul P 84 SS 

Kat — loaff+ll 100 9.0 

‘DO. Prir.,.— 748 +4 100 13.4 AJumininm 1.130 

Pvurider 300)6+8 20 6.9 Bally H M ggg 

GaheralJ — J64.7WM + 240300 7.6 BBC -A' 1.385 

IPI Priv — 2.090-9 130 8.8 CtoJGoigy 1^60 

Invwt 8 2.065—35 140 5.7 Dfc Do. IWt- L070 

tialwmraui 23.415— 35 1360 15 Do. Do. Bee - 650 

■taiga*..— 455 +15 40 8.9 Credit Sniaae..,-. 2.880 

italsidor 358 +0 60 1.7 Fischer lGeon] M . 50 1 

Lstfentmla 9.950)+ 1TO400 4.1 GtuLMajrJaLMol 1.10O 

Herein Brcote— . 499 1+6 I — — Hoffnxan Inttacboi 103.0 

M«Uothnea.—J 68,700 + 700lX.1DO; L8 Interfood B .,c.4Sp 

Moodedon Pot— j 1.620 — 30 180 i 7_3 Jutcos gnn 

Uonhidboa-..—! 508.751+6.75 53 J 6.6 Do. Pte. Cert- 36 

M ®*** W10-41 I — ] — LandlsGyrBiFSCX) 565 

Olivetti Priv._—j 889nli+4 70 78 Nretle d.2d5 


L7 Voire <KrgQL_ _ | ifi, 
BJS 

r D SWITZERLAND • 


July St 


itopti Trust. 


1020|+11 100 9.9 

748 |+4 1100 1 13.4 | AJnmhiinm 
300nS + 8 [ 20 | 6.9 j Bally HkL„ 
4.^*61+2401 


UV IndustriaL 


BlatU Canada 171, 17% 

aberritx G .HUB® 7% 7% 

aHebenaO.G.— 19% 12% 

Silver black M _ 0.67 0.56 

binqiHxn. &% 8% 

Slater Walker 0. 8% 8% 

Steel of Cfciuda^. 30% 30% 

Steep Hack I »u. 1.35 1.36 

Susnlnffdaie Oils 6.10 6.00 

TessooCanada-. 8S3 ( 39% 

DvratoDom. 3k 44% 46 

TaaneCaaPlpcm 10% 10 - 

Trau* Mount OU luS* 10% 

Truce.;. fl6% fia% 

OnkmGaa^ .1 7% 7% 

United Corpn -81 fl3% tl3% 

SValLer Binm-.. 1 * a2% 33% 

We« CtrartTranri ai% .21% 

Western Geo-,. J ib% ' «■» 


380 

111 - -1 

182 

148 —1 

820 1 

325 -3 
216 +3 
140- +4 

233 

196 +1 

131 -a 

1B2' —1 

180 

154 +1 

188 -1 

183- -a 

158 -2 . 

175 

90S +05 
131 

163 +1 


8 «_o Hiretiubel 6.200 -60 370 

12 65 Kss ^800 -60 — 

16 la OJJim>-Bm. — 2.020 +25’ 130 
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Bacon to 
cost more 

By Richard Mooney 

BACON WILL b« dearer is the 

shops next week following * £25 

a ton rise In first hand prices — 
the first change for nine ^ weeks. 

' The Danish price goes up to a 
record £845 a ton while British. 
Irish and Ulster bacon all rise to 
£840 a ton. Though the increase 
averages at l,lp a pound, nearly 
all of the extra price la expected 
to be concentrated on the middle 
cuts, which may rise by 2p a 
pound in the shops. 

Danish producers are believed 
to have been pressing for-- a 
higher price for ’ some time, 
especially as hopes of Increased 
sales have not materialised. The 
timing of the move may have 
been influenced by a desire to 
- wait for. a decision on the 
devaluation of the green pound. 1 
One trader said yesterday that he 
thought a further rise might be, 
necessary soon to take account of i 
“ green pound *• adjustment, 1 
which is estimated to have cutj 
the bacon monetary compensa- 
tory amount hy about £34 a ton. 1 

The price increase comes i 
despite the failure of the UJC 
bacon market to display its ustial 
holiday season bnoyancy as the 
“ bed and breakfast ” trade gets 
. under way. 

Demand for eggs Continues 
firm and standard grade will cost 
2p a dozen more next week. 
Other grades remain unchanged, 
however. 


Winter beef 
target prices 
fixed 

By. Peter Bui Ira 

BEEF PRODUCERS can look to 
. the future with confidence. Mr. 

Fred Peart, the Minister of Agri- 
" culture, said in a written reply 
to a Commons question yester- 
day. 

He was ’• announcing the 
monthly target prices under the, 
beef premium scheme which, he 
claimed. ■ would considerably 
V benefit those producers. wbp were 
able to delay marketing their 
-cattle until the spring.- 

The target prices have been 
drawn up to encourage farmers | 
to hold on to their cattle until 
next year by pftcblng this 
autumn’s prices at low levels; 
and gradually increasing them 
through the winter. From Sen-: 
terotor 29. the price will be 
£ 21 . An a live eWt; from November 
3 £22.40: December 1 £23.50;! 
January 5 £24.60. and February; 
2 tn 29 £25.75. 

"The seasonal scale of target! 
- : prices will continue to increase 
1 next year until the normal peak 
. in 'May. In addition, assuming 
: that the present beef arrange- 
- ments continue, there will be a 
further increase in .pur-interven- 
tion price of at least £i 


New threat to Britain’s 
sugar supplies 


BY OUR OWN CORRESPONDENT 


GEORGETOWN, Guyana, July 24. 


UNITED ACTION against 
Britain may he taken by African, 
Caribbean and Pacific sugar pro- 
ducing countries if the U.K. Gov- 
ernment tries to limit sugar 
! imports this year. 

If the British Government's 
ruling on imports under the 
EEC's Loxnfi Convention goes 
against the ACP interpretation, 
there' is hardly an; doubt here 
< that It would be resisted by block 
action by-the ACP grdap. 

This interpretation is Qiat ACP 
producers are free to ship any 
amount of sugar into Britain at 
the guaranteed price of £260 per 
j ton up to December. It is based 
on t he British Government's 
(letter to each country on March 
14 this year, in which, it is 
reparted, no limitation Is placed 
i on quantities up to the end of 
the year at the British guaranteed 
price.. 

[ Official and industry Sources 
herr remain unperturbed over 
.Tate and Lyle's suspension Qf 
imports pending a ruling by the 
British Government on import 
quantities. 

Guyana currently has no sugar 
to sell, the country -having met 
its quota of 21 £00 tom for the 
first half of 1975 by the June 30 


deadline from the spring crop. 
The autumn crop is now starting, 
but no sugar will be available for 
another two weeks. 

There is no doubt, however, 
that Guyana will meet its full 
quota of 187,000 tons under the 
Lome Convention, including a 
shipment of 20,000 tons to be 
made in August under an 
unofficial understanding that 
Britain will receive priority 
early in the autumn. 

Carribean 

Other Caribbean exporters are 
known to have sugar on hand for 
export and the suspension will 
obviously affect them. No joint 
action is . planned, however, 
because the Governments have 
not been officially Informed by 
Britain nf any new interpreta- 
tion of the British guarantee. 

The Caribbean countries have 
already sent sharply worded 
notes to Britain on their views 
following their meeting in 
Barbados last Saturday. They 
have also written to other ACP 
states and the president and 
secretary-general -.of the ACP 
group on the matter. Observers 
here are pretty certain that the 


group wilL be urgently convened 
if this becomes necessary. 

Our Commodities Staff writes; 
In London, the sugar trade is 

still waiting to hear what deci- 
sion the Government has taken 
on the question of sugar im- 
ports from ACP countries. 

The Ministry of Agriculture 
has firmly denied any intention 
by tb« U.K. of reneging on its 
agreement to import up to 1.4m. 
tons of ACP sugar this year for 
a. price of £260 a ton. However, 
it obviously wishes to limit 
paying the guaranteed price — 
currently about £65 above pre- 
sent world market levels — to 
the minimum consistent with 
the agreement. 

Until they hear the Govern- 
ment's plans for ensuring that 
individual countries keep to 
tbeir quotas, U.K. importers 
have suspended shipments from 
most ACP countries. 

With continuing interest being 
shown by U.S. refiners -in pur- 
chases on the world sugar 
market, prices finned yesterday. 
The London daily price was 
fixed £5 higher, at 5185 a ton. 
and October sugar on the 
London terminal market dosed 
£3.75 up at £186.75 a ton. 


EEC access plan for NZ butter 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


THE EEC - Commission to-day 
announced proposals aimed . at 
ensuring continuing .access for 
New Zealand butter to the U JC. 
market- - after present - arrange- 
ments expire at the end of 1974. 
The recommendations were 
drawn up in the light of the 
renegotiated terms of .British 
EEC membership, finalised at the 
Dublin -• summit - conference in 
March. 

The Commission is proposing 
quotas for the three’ years 
197S-80, which it clearly regards 
as generous io the New Zea- 
lander*. and has also suggested a 
further review of the arrange- 
ment’s future iri 1978. 'This is 
likely to be welcomed in ‘Well- 
ington as the first official hint 
that the arrangement could con- 
tinue into the next decade — the 
Dublin formula spoke only Of the 
" period up to 1980” 

The Commission, however, has 
not made any recommendation 
yet on prices, which art just as 
important to the New Zealanders 
as quantity. A spokesman to-day 
said price proposals would be 
made in time for the Council of 
Ministers to dlscnss'the package 
as a whole in the; 'autumn. try ; 

For the time being, the Com- 


mission has limited itself to 
repeating the text agreed in 
Dublin, which said prices would 
be adjusted “having regard to 
the supply and demand develop- 
ments in the major producing 
and consuming countries of the 
world, and also to the level and 
evolution of prices in the Com- 
munity-Including intervention 
prices— and in New • Zealand, 
taking moreover into account 
cost developments in New Zea* 
land and trends in freight 
charges.” " , . ■ 

The precise quantities .pro- 
posed are 129,000 - tonnes for 
1978, 121,000 tonnes the year 
after, and 113.000 tonnes in 1980. 
These figures compare', with the 
117,400 tonnes shipped in 1974, 
and an estimate of 125,000 tonnes 
for this year, which, the Dublin 
summit agreed should he used 
as reference figures for the new 
arrangement 

New Zealand has, in fact 
fallen short of the quotas it 
could have shipped to Britain 
under the original entry terms, 
which set a maximum of 159,000 
tonnes at the special reduced 
levy for 1974, and 152,000 tonnes 
for 1975. 

The Commission has also 


BRUSSELS, July 24. 

closely followed the terras of the 
Dublin agreement by making no 
proposals for continuing cheese 
shipments after 1977. It simply 
repeats the undertaking that 
“due attention with appropriate 
urgency" will be given to any 
problems that may arise in the 
cheese sector. 

Mr. Harold Wilson, the Prime i 
Minister, fought hard in Dublin 
for continuing access for New 
Zealand cheese. . But the 
original entry terms specifically 
laid down that special arrange- 
ment for cheese must come to 
an end after 1977. 


ROMANIA BOOSTS 
GRAIN TARGETS 

VIENNA, July 24. 
Romania has increased its grain 
production targets for- 1976-79 to 
21m. tonnes a year, from ISm. to 
20m., after the third successive 
year of heavy harvest losses due 
to fioods, according to Bucharest 
newspaper reports.. 

It hopes to produce 23m. tonnes 
a year by 1980. 

Reuter 
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Coffee crop 
forecast in 
Brazil falls 

By Our Commodities Staff 
NEST YEAR'S Brazilian 
coffee crop may be below Uzs. 
bags (60 kilos each), against 
an expected 25m., as a result 
of the recent frost, say trade 
sources In Rio de JaiUero. 

Parana — Brazil's main coffee ■ 
growing region which usually 
produces over 10m. hags — is - 
not expected to produce more 
than 500,000 bags in 1976/77, 
while Sao Paulo's forecast out- 
put for 1975/76 has been tut 
from 9m. to 5m. bags. The 
Minas Gerais output is now put 
at 4m. bags, and Espirito 
Santo's at lm. 

The only areas reported to 
have escaped the frost were 
Lower Araraqnarense, Upper 
and Lower Moilana, some parts 
of southern Minas Gerais and 
the smaller producing states 
nr Rio de Janeiro and Espirito 
Santo. 

The sources confirmed that 
the slip of this year’s cron, 
estimated at 20m. bags, would 
not be affeeted. The Brazilian 
Coffee Institute’s storks are 
estimated at 15m. bags while 
about 7m. bags are In the 
hands or growers, processors 
and exporters so total availa- 
bility this year should he 
around 42m. bags, they said. ' 
In London. meanwhile, 
eoffee future prices lost most 
of. Wednesday's gains. The 
SentPipber price fioMied 
£37.75 lower, at £719.25 a 
tonne. 

Rubber talks 
likely in 
mid-August 

-KUALA LUMPUR, July 24. 
THE ASSOCIATION of Natural 
Rubber Producing Countries 
(ANRPC1 will probably hold its 
next expert meeting on rubber 
price stabilisation in mid-August, 
a month later than originally 
planned. 

Informed sources said the 
ANRPC had provisionally 
arranged to hold the meeting 
between August 12 and 15. 

The experts* first meeting in 
Jnne failed to produce a draft 
agreement and their second meet- 
ing, set for mid-July, was post- 
poned to give member countries 
more time to come to grips wTth 
the scheme — which includes a 
proposal for a jointly financed; 
100.000 tonnes stockpile. 

• Japan's natural rubber imports 
in the first half of 1975 rose to 
151,114 tonnes, from 140.404 in 
the corresponding period last, 
year, customs clearance statistics 
show. The half-year total 
included 115,080 tonnes from 
Thailand. 16,672 from Malaysia 
and 13.074 from Indonesia. 
Reuter 





FODDER SHORTAGE 

The straw is not 
for burning 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

I FIRST used a combine after it was too late, other indi- for some time, with between 2ra. 
harvester in 1940 and since hat vidua Is who had noted the and 3m. more cattle 1 3 ^ 

date have burst some, or all. of advertisement also telephoned duced grassland a “ oa g* on 
the straw remaining after the me. which to feed them in Britain 

grain has been removed. This year things are very Things were bad 

This has had several advan- different. In the last week I winter, but they could be a gre.it 
tages. It was cheap, and during have sold ail the straw 1 will deal worse m the next because 
the years when there was no have available. The price is too all fodder reserves have bct*n 
demand for it. this was the little according to my neigh- exhausted and this years crops 
obvious way of gening rid of the hours, but it will pay roe and are about 60 per cent, of normal, 
straw and trash left by the com- I hope noi bankrupt the ultira- 

bine as well as a good many of ate purchaser. All f fig I IIP If 

the weed seeds. If there was a My terms, are hard. Cash on me iui 

good burn the annual grass the barrel ten days before l Farmers should not be blamed 
weeds had a severe set-back, ft* ft harvest and, if it is not t(J0 ^arsbly for petting into this 
which helped to start the killing forthcoming, the next man on the p ns (.|j P n. For years they have 
job which the cultivators waiting li«i has the offer. had held up to them the example 

finished. It is «s;ontial in this business of those who earn' a cow to less 

Straw burning was criticised to exact prior payment; straw than three-quarters of an acre, 
by some traditional farmers as once baled is vulnerable to' rain, instead of the traditional two 
being against the rules of good and there is nothing worse acres and so on. Stocking rates of 
husbandry. While landlords than to he left with thousands this sort are only successful if 
could not actually condemn It of hales r.f wet barley straw in farmer has all the luck ar.d 
as being against the term* of a which the buyer has lost s fcijj fn the world It is a system 
tenancy agreement, they could interest, raying the money first that easily comes unstuck at the 
let their displeasure be known re J®[ Tls that interest. first breath of climatic or 

in no uncertain terms, especially The good price I am getting economic stress, 
as it did no good to game *P r lac straw is not all profit. j ^ink that barley straw at 

preservation. Because I am not getting tne £,j 0 ^ W n. the quoted price in 

The general non-farming fSalf either ZurttonS a ' 'ml many Wcst . country areas.^ and 
public disapproved of it more for weed destruction or give the hay al nearly twice that price, is 
and more on what might be land k.ra cuim- aliens * fa \ m0TC - l * frc J 

called Ignorantly-based ecological 1t : , nn«lhir. thnt the va ^ ue warrants. It might jiist pay 
rounds and legislation is ter- . ”J S p , „ !!!? tn feed it to dairy cattle tn 

fee either illecal or onlv to he ? raw 15 Pjf, “ U P’ will not nreax ^ ^ certain v not to young 

suss "Sas !r;r ss siW’S'si " «■ r r »«* h 

control follow in c crop. I have always It is still possible to buy 

a j j, j thought that to plough in straw barley, oats and wheat at under 

A{lVGrtlS£Q without breaking it down intn £60 per ton delivered, which has 

manure is an expensive waste of two or throe rimes the feed va.ue 
This year none of the objectors time. of hay and straw. Some fibrous 

need worry. Snch is the demand The reason for the astonishing feed should be given, but there 
for it that little, if any. straw demand for straw is quite (s no clear guidance as fo now' 
will be burnt within reasonable simply the desperate straits to much, and I certainly cannot 
transport distance of the live- which drought and overstocking understand this overwhelming 
stock areas In the south and west have brought many livestock demand for straw in these 
of the U.K. To give an example, fanners. This summer's drought, circumstances, 
last year I advertised about 600 which has halved many hay and It is possible that rhe 
acres of straw for sale in a West silage crops and ■ made straw desperate fodder position °- 
of England paper — the buyer to yields much lighter than usual, many livestock farmers has 
bale and cart awav the 6traw has been the immediate cause of caused them to “ lose their cool." 
himself. ' the position. But the underlying to the point of panicking and so 

I had one reply from a man fact of overstocking has not they are failing to perceive the 
not far away, sold him what he really penetrated the industry's correct solution. Meanwhile. I 
wanted and burned or ploughed consciousness. shall leave my matches in the 

in the rest Then some weeks The facts have been obvious kitchen this year at least. 


USSR buys another lm. tonnes of wheat 

BY OUR COMMODITIES STAFF 

ANOTHER GRAIN. order by the and feed grains to 13 6m. tonnes through west '~nst ports, reports 

Soviet Union was announced this month. Further purchases Reuter from Chicago. This fol- 

V^rprdav The- Canadian Wheat are expected, following forecasts lows a threat by east coast 
yesterday. The Canadian Wheat Qf a snialler ^ expected dockers nol t0 ioad the if 

Board said it had sold lm tons harvest owing to drought in its sale to the USSR meant 
of durum wheat to the USSR, in m afor grain growing areas of the higher bread prices in the U.S. 
addition to the 2m. tonnes of hard USSR. Officials of the companies 

wheat announced last week. Meanwhile. North American indicated that they would load 

grain companies yesterday pre- the grain in Oregon and British 
The latest sale brings Russians pared to ship nearly 10m. tonnes Columbia if the east coast ban 
total known purchases of wheat of grain to the Soviet Union was implemented. 


COMMODITY MARKET REPORTS AND PRICES 

n .' cr lrpr » x e higher interest me*. Prices whitcroenuj reflected covering or pricing contiders- 
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~T_ nBn (.in, Li. or p.m. + w 70. Kerbs: Bam: cash £562.5, ■ three Cash 3105-7 +28 3108-4 ttli 

COPPBH official — Ponffldat — months £583. Si: Cilhode#; caah £550. 3 month*.. -311B 20 j+JM JUS 4 +4.8 

• ■ Afternoon: Wtiebars: catii £306. 66.5, 60, ffmeot^.- 3107 +2* — 

fi -A £ £ three months £3RS. 86. ~W.B. 86- Ketbar Straita B-, ,;S071 -3 . — 

Wirebaral . Bars: three months £586, 815. 85, ... Mew TorfcJ- — ., — "34 4.B 

Cash.... — B68-.B —8 5*6^8 > +1,® TIN— Raided. After a *ery uuiet man*- Morning: Standard: cash. £3,085, SB (0 

3 month*.. BBS S —.78 SBo-.B +« tna' s ntny trading prices came to life 8.105, three months 23.1Q6, 05, High 

Srttlem'nt MB.5 —8 - on the Kerb when heavy Influential boy- Grade im traded-. Kerbs: Standard: cash 

Oathod«»-| . tug of cash metal from one quarter £ 3 . 105 , 07, tate-oct. £3. US. three months 

Cash 6*9.5-60^-1.75 863-6 narrowed the contango to £7 at one Ume £3,115, 12. Afternoon: Standard: cash 

imonths- VTO-.fl S7B-B ' +1.6 and pa£ b(d price* higher. Cash metal jj,ie3, three months OJU. 11. 10. 13. 

Senlera'nt 530.5 —2 _ — traded np to D.TB7 before ending at Hath Grade amraded- Kerb: Standard: 


PRICE CHANGES 


COCOA 


Wirebarai 

Cash.. S68-.S 

Smooths.. 688-3 
Settlem’nt fidfl.S 


FT« 

1 p.tn. 

' Unofficial 

:* 

£ 

—a 

5*6-5 

—.76 

5BB-.fi ’ 

r* 

- 

! — l.Tft 

653-5 


573-B 

— i | 



•W-03.7 




After a oulet- barely steady moruto*. 
price* moved ahead 00 ahtnt-cnreriny and 
specolattve buying In the late afternoon, 
reports CIS and Dnffns. 


■Soft mlltiw wheat— Cambridge £36J5. 8.78. cos 0.80. Cnaimbers— Per tray 12 Priew per ton unless otherwise stated. 

Feeding barley— Wales £ 3555 . 1.00. 14 1.00. VS 0.80. 16 0-80. Potatoes— 

MARK LAME— The market Initially p e r 56 lbs. CornlslLKent 2.30-2.50. I Julr 24 4 - or Month, 

eated under light speculative setUng but cetenr— Per 13 to 24 1.20-1.30. Peas— j 1875 — ago 

Readied near the close as buying to- Per 36 lbs 2 40-?. 60. Bread beam— Per — — t- — 

teres Improved at the lower levels. Oct.- so iba 1 . 00 . Mosbroems— Per pound 020- Metals I 

Dec. deliveries of Hagbcrg milllag wheat g. 2 S. Cabbages— Per bag. Prltno 0.70. AluminJam nil ^396 E698 

traded to the Londoo srea ai £ 6 * per long Marrows— Per 18 130. Strawberries— Free Market elf £515-325 £290-! OS 


_ log Of cash metal from -one. Quarter £3,105, 07, late-Oct. £3.115. three mouths 
+ - 6 . narrowed the contango to £7 at one time c.us. 12 . Afternoon: Standard: cash 
+ '- 6 and a ashed prices higher. Cash metal niS3. three months £3.112. 11 . to. 13. 


Csah 1 O 49 J-BO- 61 — l-76j 66 S-B +A narrowed the contango to £7 at one Ume n.US, 12. Afternoon: Sunder 

imcmihs- bTO-.fl S7B-B • + 1.6 lru j ponied price* higher. Cash metal jj,i83, three months 13.112. 11 . 

Sett! wn ‘nt 550.5 —2 — _ — traded np to £3,187 before ending at tggh Grade amraded- Kerb: S 

UJ.Sm tJ — 1 *60-63-7 — 0.104. wflh the buying thought to have three months £3.U3. 15- • 


SoSCimt™* I 

July 628.0-J2.3 (+15.26)632.3 

September..-. 630.a31.0 +14.5 1638.641.0 
December... 610.B-11.0 f ID J»|6 14.0-631. 0 

March [590.0-600.0 0-6 £03.0-881.0 

Mav _....!59B-Q-99.0 +M.0 B98.O-04.O 

July [698.0-98.5 4-8.75 1599 0-692.0 

Sg^aember— 159 6 .0.98. 0 [+7 J j59 B.O 

Sales: SJ36 (3.960) lots of 19 James. 
Intematleoal Cecaa Agreemeat prices: 
Dally 5747 !5BJSi US. eenta per pound: 
Indicator 15-day average 5231 (5L50i; 
22-day average 49.79 (49.16V. 


ton and Jan.-June 1976 deUverle* 10 p* r 4 lb 0.13-0^2. Raspberries— Per 1 lb Copper _ I 

Liverpool at £70. whUe denaturable wheat 0.10-0.12. Cherries— Per pound Black 0.35- Cash Wtr* Bar* (m. C 666 . 2 B.+ 1.2&EB2B.76 
made np to 681 fW Oct^Dec. deliveries o.30. white 0. IS- 0.20. Caullflowert— Per 12 3 month dn. dn. («i.£ 306.J5|+Z.O (£547 
Uito East Angl e and I60.BB for ApriWune. 1 . 40 - 1 ^ 9 . Carrots— Per » tbs 0.60- 1 00. C«<-h Catbmle (hi ... Csb4 ;+0.5£ai7J 

Barley was oulet Average sellers' qoma- Beeiroots-Prr 2S U» 1.00. Coorpettos- 3 monshad* (r>.... £p 74 i+l-SkBpS 

lions, per long tM tor deUvrry Lonflon Per 12 lbs tray 1 . 00 . Tomatoes— Per Gi.ld „.Trov oil. S lb 6.26 +0.9^1$ 164 lj 

ares: Wheat. Hagbery, Aug. 050.75. Oct- 12 Ihs 1.40. Lmd Chib in ' £167 85 + 1.7 b|ei63 2 B 

Pec. 1 84: den anirahle Sept £59. Oct-Dec. SMITHFIBLO- (Pence per pound! - 3 month. El74;75i- 1.0 El 66.76 

i6 BWp tor l51’.. 5** 1, 8eef: Scotch Ulled rides 36.0 to 33 0. Nickel (a).. £*1.95 bT! ICI.air 

EEC DAILY IMPORT LEVIES: inner hindquarters 37.0 to 39.0. fore- I 

Premiums elfectwe July 25 (In order tjnaners 18.0 to 19.5. Eire hLmJouanere Free mutot elf(ibi » 1.7b , 8 » 81-86 2-0 

current lew aha August. Sentemher. — • -urn tvs rn ids “ 


I U.S. Marlcets 


Limit gains 
in cocoa, 
grains 


NEW YORK. July 24: 

7 (SILVER dosed higher on charrtn and 
conimNsinn huu^e buying, while copper 
2.0 I advanced In featureless trading. Ocoa 


I ' LEAD— Bailer, reflecting the earlier 
tune of copper with Interest rale con- 


New London 

Properties Limited 


side rations 
around £7 

; widening the contango 
_ Turnover. 3.675 ttmnea. 

LBAD 

a-m. 

1 Official 

+_°r 

p-m. -i 
Unofflci^i 


r e 

£ 

" £ 

Cash 

165.5-6 

-J5 

167-.B - 

jiMiatba. 

174.5 

+ 1 

174.6-6 - 

Shnent — 
KT.SpoL 

166 - 

— .6 



COFFEE 


PRELIMINARY ANNOUNCEMblT— YEAR ENDED 25TH MARCH, 1975: 

The directors announce with firwt regret rhe death, on 20th 
of their Chairman. Mr. £. F. j. Plum ridge. Tjrey wish PKEl 
deep feeling* of loss of a colleague who had devoted so much time and, 
interest to the affairs of the company. 

The directors recommend a final dividend on SjJSi 

2fil22p. to make a teal dividend for the year of 4J887p which com pa r«i 
with 4*31080 for the preceding year. Although a total of slightly more ; 
had" been forecast this increase of 10 % Is the maximum permitted under 
current conditions. 

The net revenue after tax amounted to ° ™ . l |! i ^ r *? e | 
over the previous year, which covers the proposed dividend 1.6 times. 

The accounts, subject to audit, for the year ended 2Sth March, 1975. 
show: ■ ’ 197 £ 1974 

“ ROOD'S £JXJ0’t 

Fixed Assets at book value ' 

Current Aiset* 1.836 

Current Liabilities and Provisfoftfl- t !«13 ' 1 tra 

Income from all sources . . 722 

Outgoings, interest and expenses ' 

Taxation ^ 27 g 

Net Revenue after taxation ^ ^ 

Dividends paid and proposed &Tln 

Earnings per ordinary share 7S7p * 

During the year a cash flow of £760X00 has been generated of which 
£530X00 came from the sale of.fong leasehold flaa. Investments m shop, 
office and Industrial properties have been acquired resting t J- 

During the past year there have been changes both in the ; 

in the value of the property portfolio and the dnml e un revor it 
result of a review by the Managing Director and the Chwr rwy 
would be prudent to expect some diminution in the torti J f , pproxi . 
properties which would result in a figure as at 25th March _ Pi j eMei 

mately £!2m. Addirionaf estimated proceeds from safe* of B&xt 

hold flatt are expected tor produce approximately £2.75m. ove 
few years. 

The Annual General Meeting wBi be held on J I th September, 19S^ 


Morning: cash J385-5, three months 
ZTRL5. Kerb: three months £1745. After- 
noon: three mombB £175, 74, 75. 

‘ ZHtC — Irresefer. ‘Short- covering mahod 
fmward metal hlgho- while -cash- metal 
turned easier on Interest rate consldera- 
tiemt but was supported at tbs lower 
leva by influential buying thought to 
have been o.n producer account. Turn- 
over L7S0 ronnea. . 

7nsn tin kf- ori p-ro. M- « 
ZDS0 Official - Unofflefal * — 

" ~~~] £ £ £ 

Cash— — 380-25 -.126 319-5-217-1.6 , 

imoniha. 3S8-.fi. +2 &88-.S +1 

330.X -.36 — 

Pm- Went ] — »3aig-8 

• Cam* per povnd. tOa prevfixm- 

Arm* X SBI DOT ptcuL 

Morning: cash on, three months 

£85A 20. Kerb: cash £326, fine months 
£338. 38.5. Afternoon: three months 

tut k, 28 . jceili: . three mnaftia tn^.^ 


Robust* futures opened HgMr on good 
dealer buying Interest but later all gains 
were erased by keen Commission Bouse 
ceUmg and long Uqntdaton. 

Prices moved Irregularly during after- 
noon dealings. long liquidation and local 
Speculative activity providing most of 
the turnover. At the dose prices were 
£28 in. £18 lower. . . 

j TeeterSaya : -^w~~£q*lnesa 
| Close — Done 


rere’Snevf'riT fflL,” £JSS? rw— df (n+1.IB-.W k*U SSSSSTln' (EUSUS *555 

oS5£ le p^nj^, A 2Sf L p^S b ^ ^vori- 9 EngHA fQ a2bIes ,, io.O t °t0 8 5 i:.O i SSSSSSF^SIlfi fe 5 S Ks^n U i[^^ , ^^T l T h nn 

rvv it nlli Mardiffitot “J ^ SUrertreyoa. .ZlS.Bp + 1.5 £oi-dbp "» trade wlUos. CWcaco grain? clued 

MWril XfiktiKfi Z.J L99 &421 “?■ *1* Ku* c „ A month*. 22 I.Sk +1.5 bfi.Sbf Ilmlt-up to sharply higher on unconfirmed 

asStShrBitJ :sfe set tSTSSL*— ■” - 

tsfK $jr-t,?s$rz£;S L ,v&.* A *is&s srs*,sa. , " D r.%jr.fls-,:' jss 

9S»>. Bockwhost— 11.48, rest nil (1L4S. to ISO Prcrfuoe *>,“' -4*1360 5 s.SL May 55 M. July 55J5. Sept. 55 li 

rest uDl. Ml llat — 3.0 9, rest nil (3J9. rest 100 n» 28.0 >o Oils III DeC - D1B ‘ Sal “ ; 

mi'. Grain sorywa— 30.81. nIL nfl 1.53 -- tAjLivn ms '26.0 to SI. 5. 120-360 lbs Ctwnmn Maiayan..y:i7a» £160* Coffee— Sum Santos Ifo. 4 nwmnrMi 


nrai uui. Piiunr-a.w, oil real p-^. EmdiBh under 100 lbs ’S 0 »0 

'ta- “flow S2.0. 100-120 £bs ' 26.0 ID S1.5. 120-168 lbs Malayan.. £ 

26.5 to 30.8. 160-180 tbs 25.0 to 27.5. ground nut. 

Imwj "rtv. 01 ^^ ^ fye—tnjo 1M IbI ^ ^ l0 M0> ^ 


Cocoa— Ghana spot 81 nmn. iJSJ nom^ 
Bahia spot 67) naqi. i 6 H nam.). Sepl.- 
61* SS 150.85*. Dec. 56.00 i5J.«*i, March 
55.S5, Slay 55J0. July 55J5. Sept. 5515. 
Dec. 55.15. Sales: 1.458. 


SOYABEAN MEAL 


£ per tonne | ' | 

July 710.0-80^1 -23 J6 — 

September —j7 18^-20.0 -57.76755^-20.0 
November — 781.0-78.0 i + 2.H 76O.0-1M 

January I725JJ-B6.0 r-20.O768.O-16.il 

Ubreh I726-0-30J) >— 20.B 71 5. 0-25 J) 

May 730-0-32.0 15J3 754.0-20 J) 

July I730-0J7.Q ^1931762.0-61-8 

Sales: 1,757 (2.085) lots of 5 tonnes. 
Latest published ico indicator nice*. 
D.S. cents a pound Colombian - Mild 
Aretrtcas 97-58 <95.001. Other MUd 

Arableas 83.00 (84401. Unwashed Arableas 
Santas Foots atuvaflaWe (samel. 
Robustai 60X8 (63.381. Dally average 
Unavailable ' (same). 

ARAB1CA CONTTRACT (la order barer. 
Seller, sales)— Aug- 87J»g7.44, 21; Oct. 
87.80-87.10, 1R Dee. 88.0888.40, U: Feb. 
80.00-00.10, U; . April 91J8-a3.se, 1; Jane 
» -00-94 no. aD; An*. I3.00-S5.oe, no. 
Sales: 78. 


SILVER 


RUBBER 


Xeerwiy + or Balnea* 1+0.05). England and Wata 

C(o*m — Done qumbtre up 1 L 0 per cent., avers 

— £18.43 ( -‘-09); Sbecp m> 33.1 

£penonne (+LD: Pigs dawn 5.6. . £4.50 

August 79.4-78.5 +0.26 79.6 Scotian d— Cattle np 11.4, £17.91 

October ...... G 0.1- 80.5 +0.5579.2 Sheep up 90.6, 30.6p f-»-4.8>: 1 

December ... B0.S-8B.4 1+0.2 BO.5-79.3 

iprt-K-a; :§Pi e, t “ s wool futures 

Jnne 05.5-85.5 r— 0.16 — LONDON— { Market steady. 

Augu st a 5. 7 -84 J 0.56 — (Fence per Wlo> 

Sales: «' (»1 lots 6 100 tonne*. Aostmllan Xesteiti'yeH- on 

Greasy wool dose — Don 

SUGAR 

LONDON DAILY PRICES (raw sugar* July— 1S7JI-ES.0 +1.76 1( 

higher at £103 (£190) a ton, CJ.f. for Oraobrr 168.0- S3. 0, — 

July/Ang. shipment. White sugar dally December ... 166.0 -6B.0 — 

price was flaed at fSOO (aame) a too. March. 178.D-7J.0 — 

Initial trade* were about nndanged, May 173 .0-7 4. 5Ue. 75 

after which the maricet moved gradually July 176.0-78 .dI — 

higher. C. CtamDcow reports. Prices October 17S.o-02.ffl — 

failed to break through at the higher December... lB3.iMf7.o|+2.5 

level* which eacnuraged a good deal of -=j— ; -- , ln , A ' , 
profit-taking, and this took prices back ‘ rp««v «?“ ISSl' 

to opening levels. Trading thereafter SYPWE Y GF tEASr (in ontor 


lftj lbs affd over 24.0 to 26,0. — — .-.!£40O J 

MEAT COMMISSION— Average fatal ode tJoseed Crode £482 £435 

prices at representative markets on raim Malayan inj.. £180r ^1B4 

July U.K. — Cnnte £18.01 per live cwt. v».vabean ud j ; 

<+0.38i; Sheep 32.Sp per lb. e.d.c.w. j 

(+1.8i; Pigs £4.30 per score Uvewelght Popra Philipp tern... 8235 + 5 (5230 

c+0.05). Eapland and Wales— Cattle »™X} fflgwian... : J 

numbers up 1L9 per cent., average price Ltoaeed Can. No. Ll£160> 1—7.5 |£15G 

£18.43 (J-O-JO); Sbecp up 33.0. 32 9p 111 

(+LT): Pigs down 5.6. . £4.50 t+ 0.051. Drains 

Scotland — Cattle np 11.4, £17.01 < +8.18»: Barter BBO vse tu 1 p*t4 r 

Sheep up 90.6. 30.6p r^-4.81: Pigs ml. ^ '1 

- Maize ■ i 


Pro neb -Vo. 3 Am.keo.2M L 


9.A. Y el lew 
Wheat 

So. 1 Red Spnng 

W 

Australian H.a.q. 1 .. 
English Milling .... 


58.754 "IITIIII 


<J«»a Shipment 714.5)+ 15.6.'£5a4 

c?r3S^;T s ^ B i +,4 Y” 7ji 


futures Sept. tUlb) £719.26+57.76 £468. S nom.). 
LotUm -A' Index... ' I T 


60* Cpffee— 5pnt Santos No. 4 unguotfd 

i same t. Colombian Mams unquoted 
1 t samel. “ C " Contract: July expired 

15 »79 00*. Sept 73.00 bid iRO.IIOt. Kov. 7320 

14 bid. Dec. 73.93 bid. March 74.CS bid. May 
73.15 Md. July 75.45 bid. Sales: 39. 

n Copper— July 57 Aug. 57.40 

u *57.20). Sept. 5780. Dec. 5BJQ sertlemenu. 
6 Sales: 1,609 lou. 

Ceuen— On. 40.00 (48.70), Dec. 49J1- 
49 JS I4B-01 J. Marcli 50J1, May 50.81-59.90. 
July 51.45-51 55. Oct. 31.70 bid, DCC. 51.90 
bW. Sales: SID. 

4>GoJd— July 165.60 U05.1O). Aug. 166.00 
.75 (165.50). Sept. 107.50. Oa. IfiOM. Dec. 
in oo. Feb. 175.00. April 177jn. June 
ISO. B 0 , Aug. 183.70, Oct. 186.60. Sales- 
t 1.9*1- 

.BB CrnaMwael— Spot 142 J nom. (game*) 
: Oct. 143.5-149.0 1 142 0 1 . Dec. 143.5-149.0 

.76 <144.51, March 146.0-151.5. May 148.0-150.5. 

July 148.0-152.5, OcL 146-0 bid, Dec. 145 0 
4 bid. 

7.6 iLmtf— Chicago loose 34 asked (33 

nom.t. NT prime steam 356 nom. t 3 Si 


Stiver was flaed Up ah once higher 
for spot delivery tn tbs Luden balltaa 
market yesterday, at 3135p. 0 . 8 . cent 

ritutvalents o>f the fixing levels were: 
Spot 469.Sc - (465.70, diree-monzh 478.6C 
(47450. rix-momh 4881. c (48460. and 
n-mona sobjc (505.*cl. The market 
began qttietly ai an opening level of 
l au.8-2U.8p (47IH-4730, but the metal 
i became firmer during the afternoon and 
closed at Z17-M1B.8P (475-4770. 


.VIRTUALLY UNCHANGED maht M 
the London physical market DtfflJsb con- 
Mderahly throughout the day. doom* oo 
a Older note. ' Lewis and Peat reported a 
Malaysian godown price of 116 cents a 
kilo (buyer. August). 


his her. c. Ceandkov reports. Prices October!"." 179!o-B2!ffl — — j^'lj* rj; ‘ 

railed to break trough «t the higher December ... 183.1+87^+2.6 _ abwc g ^ £106 g?«>_ 

levels which encouraged a good deal of — z-r — . ■ • ~ t kilnis.ap +0.6 31.0p 

profit-taking »™t this took prices back Sales: 13 (10* lots of 1.500 kUos. film) KMLim 56uo ...^.... 5600* 

oamSk InSg. TbS^NMvNtar SYDMEV CREASY ntt order, buyer. Susarirewv. 1195 +5 jil4D 

^ 10 ““ ££££ Pwr ’ES;:::sfesS SHS SS SS 'a.”* 

r~ 2.?-a 285.0-2645: Dec. M4S- “ r -“- ***■ 


ttMsIze— Sent. KSJ- 2 T 0 . Dec. 2644-265, 
March 2711-2714. May 2744. July 278. 

tnailaum-On. 171.80 (108.90). Jan. 
171120 1 174 JO I. April IS0.30 bW. July 
184.50. on. JSSJO. Sales: 582. 


te«ertay*f 

1 dm 

Previous 1 
dhy^doMj 

[57.Q8-38 99 

5B.60-58.il o( 


yesterdsjrii 

Prevtou* 

Bustoses 

Close ' 

Day’s 

Clow 

Done 


261.5-261.5: July 263.3-263 A. 263.3-267.0: 
Oct. 364 ^-5 54 A, 265.0-2645; Dec. 2*4-5- 
265.0. Sales TS. 


Black... ion l£o 90 I [ £635 

. * Nominal. 1 Setter. (Unofficial dose. 
4* Indicative price, b U.K. and Comm on- 


♦ Indicative price. bU.K. and Common- •Soyaboant— A db. 574J bid f5SU). seat 
li r rc wealtit refined, c Uganda Robust* standard 572* ^ ,SS2 * 1 - Nm. 5741-574) Nd. Jan. 

J U l £i * r ? dc Indicative price* f.ab. Mombasa SKl'SSS) bid. Afarrh 5A2 bid. May mu 

DUNDEE— QaJet Prices c. and f. UJC. - ^ Juto 605 bW ’ ADS ‘ 608 m>m 

.-Mv.inraii mimkmt- rwh Mac Rw r . Y - * unquoted, a Sellers Quotation Uouhin, m*__i . 


£ per too 


bullion 

ftxtng 

prices 


L.M.A + 
dose 

315.5P ” 

281^p 
226. Ip 

*»»P ■ 

+ 1 .B 
4-t-fi 

+ 1-6 

218.4p 4 h 
284.4ft El 

8 52^7 5 p +j 


OcL-De. (B.75-57.&8 57.00-57. 6& — 

Jan.il r. 57^47.56 57.Bfi-S7.40 

ApJoa,a7.M 37 JO 37.B3-o7.tSi 5740-47.70 
Jy- Sept 36.00 88.56 9.15-11.70 I4G0 

Oct-Dec 58.68-58.65 58.6B38.7H 58.56 
Jan- Ur. 40 JS-48.56 40^-40.» 40.55 


Ap-JttiLjJO,' 


,G8-41A) i 40.60-41.1 


M ay. .--1 Wl 1 oO-8!!oS 178X0-60^60 lMi0O-78A0 ‘ 

Aug. — ia0£OAli5l75£O-76.06 IB2 60-73 -0U CSW® 

Sales: 3.454 (4.4561 lots of SO tons. shipment periods. Tare and dour very 
Tate and Lyle ex-reflnery price for qidoL 
granola ted basis white near was £250 LONDON— Quiet. Bangladesh White 


(samel a . Jam ton for home trade and " C " grade July- Aug. £193. "D" grade 
£290 (Cm) a lsog ton for eaporL Jnty-Aus. £188. a long ton. 

CALCUTTA— Dull. Indian July RS-483. 
- Dundee Daisee July Ra.428 values. A 

MEAT/VEGETABLES * 

CARDEN tonces. In neiiingt GRIMSBY PISH— Supply Mr, demand 
T"il?7S!r” Predece: Oranges— Brazilian: pond. (Prices per stone at Ship’s side 
Son th African: 2.40-2J0,- un p rocessed): Shdf cod £L8fi-£2.40. 

Californian: 2.90. CrapcfruH— South Codlings 5L40-E1.90. Large baddodi £2.88- 

CaHfomlan: 488. £2.80. medium £2.40-8.60, small £2.0W2J0. 

P*al« 0-60. medftuQ £3.00^3.20. 
*£££■ ^bt-^oa maU B.7P-BM. Skinned dogfiUi £3.40, 
SJ*- anaB * medium £405, Coalflah 60p-£L05. Rodtfish 
Smith «-«WU0. New Zealand: Granny IL2ML40. Lemon poles £3.60, Bed* SOP- 
p,w,n 6 - 90 - C-10- 

DtnignM^r 6 . 00 : Tasmanian: Democrats j. 

y J*gS «3MTOA -PMfcpla e»: July. Aug. and 

Western Australian: Granny -Smith UD. f? 5 IS?*”' t>er 101,110 Cj ’ 1 ’ Nonh 
Pew* — Kalian: Dr. Jukii Gnyet per Kar05 ’ ean por **‘ 

pemi 9.B4.i£- French: IS Bts ISO. . - I 


! LME— Turnover 184 (1781 Me of 10,000 
02 b. .Morningr; Throe months 23L7, 29, 
2L9. JLT, 3L8. Kerbs: CASh"31a^; thru 
maths 222.1. 23 J, 33^. 22.r. Aftenm; 
Three months 334. 343, 248, 345, -246, 
245, 244, 243, 344 Kerb*: Three months 
2245, 247, 26. 340. 


Sales: 94 (449) lots of 13 tonnes. 
Physical doMfig prices (buyers) were: 
Spot 33 -5p (33. OpH. August 30. Op (3g.7&p)i 
Sept. 29,'75p (29A5p). , 


GRAINS 


GESTETNER HOLDINGS LIMITED . 

The Directors today declared of 

respect Q'rtbe flitandfil' penod en^ng lst Novem 
82758% (l£88Bp) payable-on 12th September. l875to ^ _ 
Shareholders registered at the dose of Au mst to 

• August Capital Shares win be allotted • 

Capital- Shareholders and despatched wtth Barclays 

Bearer Holders should lodge coupon ^ \ wi ^h ^^d_ 
Bank Limited (Securities Serrioes Department), _ hou i d 

Street, London, ECSP 3 AH. Dividend S^'J^^dend. 
Iddge three dear days before instructions) 

.Capital Shareholders should lodge (wth dlo^ent mstru 
bn or After 12th September for new Capital 


FREIGHTS 


PRY CARGO— X- American grain 
-ehanetng a how e fl no hnsrovement hi 
volume and rates rent ala virtually un- 
changed. Cargoes were covered from 
MimiMJp rt River to GfaBnt/Semlmry 
range at 3430 (Xo- for Aug. and from 
Fort CartUr to Cotutasa at. 67 f An. for 
Ang^ also from UJ. Golf tu W. Coast 
Mexico 'tn as IJ-o. lor Jdy-Aug- 
A cargo of grain was also booked from 
UJ. Gtfif to Venezuela at 27.75 fin, for 
Aug. 

A cargo of pellets from Port CharcMH 
to. Hnfi or HBfietiam paid 117 f-Lo. for 
Sept.. whUe. a cargo of heavy grain from 
River Plate to Japan was ' covered at 
61120 free dlsritar ge Jor Aug. 

- Ctfaer 3. American grain snippen fixed 
a cargo item south Brazil to Spam ax 
Sin fci.o. fa Aug. 


THE BALTIC— ^mpMtSd grain pric e* 
eased slightly where changed, bat buying 
interest was slow to develop and an sec- 
tions r retained lifeless. 

Wheat— U.S. Dark Northern Spring 
No. 2. 14 per cent.. Oct. £8526. Kov. 
£8420- direct TDbnry. ESC ■*■<*» ny J)n p 
SSL Sept. £63. Bast Coast. 

Maize— Wo. -3 Tallow Anterican/Tmcb 
Am. £8025. SepL SC-75 tnssbipnKnl 
East Coast. Sou* African Whrta Aug.- 
Sept. ag.K Glasgow nom. Somh arn^n 
TeDow Ang.-SepL £nJ» Glasgow nom. 

Barter— EEC Iced Aag. 37 is East 
CoasL Revt unonoted. 

LONDON BRAIN FUTURES MARKET 
(CAFTAJ-Whast, staady. dose; SepL 
BASS. NOV. 90.75. Jan.- 63.15, March &14 
Mar 67.65. Business: Sept. 5460-68JS. 
Kov. M-BfidBJO, Jan. 643M2.53. Man* 
6SL30A465, May «J566 l«L Barier. 
steady- Qo*e: Sept 5450, Nov. 38.04 Jan. 
00.75, March 62-75, Mgr 6430. B^nesa; 
SepL 5455-5425, Not. SAS45A2S, Jan. 
6490-90 J5, Mazeh 845MJ.48, May 8410- 
6400. 

HGCA-Location ex-farm spot prices: 


FINANCIAL TIMES 

July at July 3S, Mnmb Year ago” 

i7B-6aTi73.aei 157,99 8I4.5B 

(Base: July L 1952-100) 

REUTER'S 

Joly agnj rear ago Tln-«B.OM7t.OO (same). 

uSrftiXS?* D “- 

W1NNIPE9G, July 24. t*Ry&-Jnly 241 
DOW JONES “2- 0ct - ws *-»» bee. 2m a deed. May 

• II - - — . — 242 nom. 

Dfw July JnlvlMontii Tear _ 

J ““ a JL S - 1 w » “w- =«■ 

Spot.... 306.D6'3O3.6a264.6Bl3Ba.27 SS’ ^ 

Future, 295^5, 287.81^42.321543^8 “ J*’™?!.**”. ^ . 

— — — c ' dFlatraeal— July 607 bid, Oct, S02 bid. 

. Nov. 7M hid. Dec. 776 bid. Slay 750 nom. 

Wheat— SCWKS 13.5 per nw. protein 
content St. Lawrence 503* i503fj. 

All cents per pound ax-warehouse uniem 
otherwise stared. -Cents per 60-lb bushel 
ex-warehouse. «t> S'r per troy ounce— IM- 
wmk* lots. t Chicago loose s - s per 
5 00 Dem - 01 A*. Prices previous 

day. Prime steam f o.h. SY bulk tank cars;* 
p cents per tror ounce ex-warehouse. 
" B 1 cohtract in I'b si jfhort inn 

LIVHRPOOL Cotton— S pot and Ship. J«lk low or leo short tons delivored 
ment sale* ammuned to 144 tonnes, bring- ars Decatur and Illlnnla. T 9’s per- 

m* Um total for the week so far to “““f SO- 0 ™™ Of per 


Suraboan Oil— Aug. 26.66 bid 725.80*, 
SepL 25 45 -tad (24.44*. Oct 24E5 Ud, Dec. 
23-77 bid, J an. 23.45 bid. March 23.27 
May a.» bid. July 22.73 bid. Aug. 

22 .DO NO. 

Su«ar— Spot 18^5 1 17.83*. SepL 17.40. 
17.78 (17.69), OcL 17.00-17JD (17JS*. Jan. 
18.54 nnm., March 18.45-18 60, May 16.40, 
J^ 16.46. Sept, lfi.a, oct. 16.40. Sales: 


Ban na»-«rtndirerfi .Wanda: per 28 Tbs 
4»; Jamaican: 2£ o. Apricats— 
mmrariaa; 130. Crapes— Cypriot:- per 
t8 Ihs Cardinal 2.16. Buitana 3.803 34 
P*"^^r: rt ^ En -' . 14-trays LIMJQ. 
pt *w» - Spa nish: Santa Rosa L40-S.M, 
Gavlota 1-3&-1.89; Italian: Bizrbankg per 
ponod 6.10-0.12. Tantam o* Guernsey: 


U.S. ALUMINIUM 
OUTPUT DOWN 

NEW YORK, July 24 . 


t -.. 306.06 303.65 264.6Bi382.27 
M^2a5^5;2a7.Bl|24a,a21343^B 

(Average 1924-25-16=100) 

MOODY’S 

doodv'. July July Ximanrnr 
84 22' ago ago 

1 Cwnm’tirhTB^jfee.lj 78 B. 8 M 2.6 
_ (Dee 8i. 1931=100* 


Mf ft B THfca gSSaK TO primary aluminium output ^‘ihTt^TIhL 0 S ® 

s - so - oalwm- fell in June to 3 DLB 8 S short tons, 637 toura; vw cent, purity deiirercd NY. ••CeniE nS 

Tdlow' L 6 &-LM: SpMte^* - 2 ^J 0 rev “ ed 227,470 tons S»ttered Operations' 'were mainly In Sou ln - s,,ire - P ® 1 5 MiT 

W-taMBitoSriSiii,: 8 ”^ 4 MA 35 m June 1974 . the and Middle Eastern anilities *E£m* Sa£l£° 22 §.rt 5 , ?S-J , .!i e,,ri 1 2 ,s ' 

3 - 00 . opemaa. A1 lim ; n< „ m Accnr , iaTi reported- **? JP rth "' “pport In Turkish, Russhm £ 3 38 * 5 ?J 5 S£* b " 2 h,fl i IS*!* «*»• 

EnstWi PraducM Lettura-Per D round Reuter «POnea. Md CMomblre varieties. Tl* can to S C%c , E? a s£ 0 H tts £ JJ* bas “ !«*- 

Arrlcan Brawl* WB«| modest fE SEJS? Jg* boshcl - ravarehorce. 
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Equities remain nervous but long-dated gilts improve 

Index down 5.1 at 283.4— Land Secs, leads dull Properties 


Account Dealing Dates 
Option ' 


- July 28 Aug, 7 Aug. 8 Aug. 19 further unsettle the medium and 
•Aug. u Aug. 2ft Aug. 21 Sep. 2 long end of the market The 

- . _ snorts and gains of that>amouut • 

market put on m the mediums, which tapered to 

.anotfaerdreary display yesterday L after it among the longs. 

• StS ld ^ C0U ? t mfll ! e ?. ces a P ra- Business was generally uninspiring 

«“ nt i b ° u i after the first hour or so sdthS 

^interest rates and the lack of witero« revive 

- a strong Government stand-on the S in ^ /fhTt 7 
inflation problem. s»niim«nt u»e fpuoiving tne U4 Federal Reserve 


index declined afresh by L6 per back S to 465p and Hong Kong Stores closed with small losses Heenan 2 to Sp, the latter on isolated firm spot at ISp. Up. 2, 
cent to 128.00. and Shanghai shed 6 to 22ip. following a reasonable two-way recovery hopes. on the increased Interim dividend 

yy.. , _ _ The strengthenrag conviction of insurances showed fresh falls business. Starks and Spencer, Tate and tyle remained a dull and first-half profits. 

- iwLk a sharp rise in Minimum tending to 6, as in ** Royals,* 1 262p, B4p, and “Gussies” “A.” 150p, market, the Ordinary and. the new StUl unsettled by the proposed 

;-urajiags uons Dealings Day _ Rate to-day undermined short- Phoenix, lB6p, Equity and Law, declined S apiece, but a good two- nil-paid shares both closing 4 ‘‘rights" issue, MeCorquodale 

Juty Z4 July 24 July2o Aug. a dated British Funds- but failed to 136 P» aad JPeari, lSfip. General way trade in Debenhams left the easier at 186p and 7p premium, save up 4 further to lB4p, while 

■ shares unchanged at the over- Elsewhere in Foods^ Udstone Inveresk continued under the. 

night price of 61p. [Burton Group were marked down 5 to 63p on doud of the Interim profits slump, 

"A" shed a penny art 39p as did the half-year loss and the lostaS 1} more to 4fip. Other- 

UDS at 77p. A penny easier ahead omission of an interim dividend. Paper/Printings were often mai>' 
fl P* preliminary statement. Against the trend, Unigale closed H MU y easier and DRG shed S to 
Maple lHacowards nOIied on the a fraction bacterial 5 1 ® 11 " conditions were 

sentiment being belped by PrIS ^ ^ 

at lOp. Shoes had A. and H. comment on the oretaninarv Thomson lost 3, to 15Sp. 

Meltzer a penny cheaper at 8p. Impressive results failed .to 

Business remained fairly thin sustain Gordon and Gotch which 

In the Electrical . leaders, where pn 5® mouses, AKomted Dairies j cheaper at 56p. 
fresh small declines were partially P“t 00 J t0 l3 °P ^ to<*woods 
recouped later.' . First-quarter were *" e Same amount better at 
figures a little better than 33 p- In Supermarkets, Wheat- 
expected left Pleney unaltered sheaf Distribution were 4 easier 
on the day- at 68p, after 65p. at 117p with the new nil-paid 5 
EMI finished, a . penny down at off at 6p premium. 
fflSp.^after 163p. while GEC, UBp, j. Lyons “A" finished 3. easier 


Sentiment w»« **** tteserve 

n of th? l“ SS ,r S!l 1 ” !n “ rk! 

short-term interest rates there 

The possibility of a new 'long 

“ tap ” being ’ announced “ after- 

hours ** to-day was thought to be 

very real . but as a trading 


• not helped by news .. 

;. unemployed. Medium- and longer- 

dated gilt-edged, however, made 
a partial recovery from Wednes- 
day’s dullness with gains to s. 

Shorts remained under pressure „ . _ - 

in from of to-day's MLR announce- influence failed to match the MLR 

• ment. with the market looking factor. Corporations, weakened 
for an increase to 10] per cent, further to close with fresh falls 

"and the possibility of a full point t0 a point 

■rife to It per cent. The Govern- Institutional and other selline. 
Securities index rallied 0.16 the latter released by overseas 

40 DvJm), ' 
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r 
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Properties weak 

After Wednesday’s setback on 
rising interest . rate . fears, 
Properties- were further under-, 
rained yesterday by 


MAY 


JUN 


JUL 


Selling was not particularly 
heavy in equities, although some 


activity in Gold shares, found the 
investment currency market none 
too willing and the premium 


reasonable tines of stock came sbpped lower to close a net 22 
on offer in the leaders. Initial ES. wn at per cent f Yesterday’s 
: firmness, mainly an overlap from “F.jE2H ver * ,on factor was 0.6410 
Wednesday's late bear closing, (°.-® 300 )- * 


.was -short-lived and a minor (0.3) 
improvement in the FT 30-share 
index at 10 a.m. was quickly 
replaced by a fall of 1.1 at the 
11 HJTL calculation: the loss was 


Accident closed a lower at 13Sp 
and Sun Alliance cheapened 3 to 
375p. 

Breweries continued easier on 
small offerings and lack of 
support. • Arthur Guinness shed 4 
more to lOOp and Allied and Bass 
Charring too were both around 2 
lower at 37]p and SOp respectively. 

Apart from 
higher at 170p on 
trve support. Buildings 


to 
3 to 
were 
lower 


FINANCIAL TIMES STOCK INDICES 



i a r - 

> 

RoTwannnt SOtan. 

6083 

8087; 

Pi sol iowrovt 

6084 

60.25/ 

larhutriRl Owlimty-.. 

- 283.4 

BS8J5j 

Guld Ulna.--.- 

■ 84fl.« 

847.01 

UpJ. Dir. XU.t-.l~. ■ 

7.10 

7.00' 

Ifammsa ¥U.*|luU)Wj 

20.68 

208S{ 

p/8 K*tto men HD (At.. 

6.92 

- 7.0i| 


4.783 

■5.493; 

iijatty tumovarfim— 


r 67<78f. 

Equity b»rR»li» tofaL 

mm 

13,017| 




July 


l tf. 

si 

1U 

« - : 


00.40' 


60.97; Oi.lfi $a*t 


00.801 61.09, 00.70- 60.63; 60.781 6M& 


294 Jl! 
. .841.0; 
6.B7! 


296.6 
M7J 
-6. 04; 


flP&Bj 

546.5' 


.. 0.79, 

30.04’ lM4j 19JI1! 


moa; sou. 
Ml! • 7*0. 


•‘ 7.13! 
41823] 
40.03 


7.16f 7.31; 
4,6971 4.3461 

n : (jij £*' 


-7ti4.| - 
4.W^6.W1 
’4M2j a 39Jft‘ 
14.309! .6.407 


10 » w . mm. u a-ip- 237.4. Stoop S8L1’ . 1 (JO. 3S1JT. 

2 pjn. 283.0 3 pad. S U- - 
WttMnftWRH. * 

In) Bawd on 52 per cent. W*. <» • 

Basis IN Govt Seo. li/WW. Hsrd IdL 1858, Ind- .Ottf, 1/7/53. 
Ulues n<w5?. s.E. Acthby Juiy-Dcc. 1M2. 


SWfl 


HIGHS. AND LOWS 


iffft 


tiuice Lkiniplbncn 


ttmh 


low 


Govt, Seen— 


62.34 


Fixed InL...: 62.51 
f l21rfr 

ln-L Ord I 365,0 

l6/3* ' 


Gold Mutes- 1 


442.3 

taars»- 


4B.lt) 

Lkti 

50.63 

(3/U 

146.0 

■»u 

260 JT 


HIrU 


Low 


137.4- 4U.1S 
(8jlw6) | (3/i/Ib 
SO .6 3 


, 150.4 , 
K2tt‘ll|-I7j! iiilf&i 


643.6 

jil9/6.'TZi 

442.5 

22/6.713 


49.4 
(WW 

43.5 


s,e. Acnvnrt 



PsLly — 
GiK-Erifled... 
luiuatriaiw 

^uKulaUmb. 
Total.-) 

SSEiSSSi 

InduAtriatS— 


SreciUatlTV^ 
'Tittal*. 


I - 1- 

160.41 180A 
82.2 42.R 

ioa.9^0 


1*3-6 tfi* 
;I64^, r 184.0 
80.1; >49.2 
iD7.ai uwia 




' ,1 • f • 
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Land 

and Thorn ElectriraL 134 o' after A .” “"J* 081 * 3 : eaaie , r Securities’ announcement of a 

130p. both ended ^easier’ Else- at I1, J* ^ ® ha “ 1I1 ? ns £21m. “rights" offer of 10 per 

where, Bacal Electronics declined "J? 1,143 ■* the annual meeting, cent Convertible Loan stock.- Thd 
283 p and George' h. Scholes sellmg left Queens leaders managed to close a little 

I45p„ Word and Guldstone ™ oat „ a ^“"y cheaper at a 1873 above the day's worst on " bear 

.test at dKpl,e ^ , „ sssSC % &&r£ri,i1&s£ 

Fairly widespread losses Unilever fall M5p- the' : Crosfield^ ^50 lower at S25p, 345.5. - ■ 

occurred in Engineerings but the Unilever attracted the brunt of convertible lost 'l2 ooint^to mi after 800 p, ' while Patersou The 

leaders closed- narrowly mixed, the selling in miscellaneous an d the 61 per cent Convertible- Zochonte receded 20 to ®0p. of °i ^. h k 

Tube Investments fluctuaied be- Industrial leaders and rinsed at fiT if. ^ni rn Trusts and Financials, of the U.S. nuMt overnight but 


'' " 

*r* . 


Gillett tip again 

The favourable interim statc- 

ment which helped the shares 

further extendedTofiTatT » J n Wednesdays late SSi aUiSiY tenttto 

. . a Cel flounces «j'K r r*w ••*<,«! »■ . — Burt Boulton r^cie 

on the reduced 

.— w^.v. -wc A-r-lACUUIILS. -*• 

Allen Harvey and Ross, receded 
10 to 2S0p. The big four Banks 


; wi.w icLiuuuu niDueaces T> . . . — , 

- brought a late modest rally which f- 1 ? 5 -. sained , more to 

left the index a net 5.1 lower VJ? P ,n ^._^ rwue quiet Discounts, 
for a four-day fall of 


at 283.4 

^’features remained few. but the S **8? 

■SSTEILP*" ' WAS ?*£ ic 'i£ rl y interim dividend season which 
fund ? r * e 0 £21 ™- iMntinues to-day with Lloyds and 

-WHi. reporting: small^lSS? 


R- Costaio. 186p. 


Woodrow, 248p, lost' 6 apiece, 
London Brick shed 2 at SSp, while 
rbstoefe Johnsen were also out o 
favour at 58p, down 6. 



cenL to Sa a ^ an J-hnI dl S n ^ 22Sp V d ^ w ? 4 modest ia ended * -Penny 

WoTi ' *±'$,4 * ^ Rc“& at S! p ’ a !'-Z 

.o r ires io r^uoted rod^l^ tolT? f^ n<UeS '« **** 

•while the FT- Actuaries All-Share Standard and 


Metals reacted 3 to 42p on the 
sharply . reduced profits and 
Alum in him Corporation retreated 
2 to 43p after news'- of the first- 
half slump. Poor revolts took i 


Beecham, 274p, after 270p, and peated 2a- to iTO^ whjle fhrther-hblding (2Jm. shares) m the 
Glaxo, 3S7p, after 333p, both „°Li a ^ U p J 5 # J company saw Direct - Spanish 

finished only 3 easier. Elsewhere, SSmLe«o?^A" E ^3?0 1 to£ Telegraph dip to 4Gp_ but then 
Hanson Trust closed S down -♦ Hammerson A^ 8Zap. Otber dull . _ 

82p, after 79p, in ex 


~Z- zz Hammerson a. , saap. umer auu "r,:. , ' p | njp imnltored at 48n • 
•! spots took in HasJemere Estates ^i^in^ZToiet and 

Sd at S hil tlf ce i led U J? 165p ^ rH ^ “inffi rt «,!uS 

— . „ . P 3 ”.. 81 Hambro down 12 at HOp and 

lated consideration of the financ'- actIV ® Wingate Investments which lost 


^ r » 4 form, with the new nil-paid at uneventful day and closed easier further 

off Associated. British, at 4p. Be.- ^„„ illffl u TnHn^ 0 ,J 3555?” Srchoice; Furness Withy touched Industrial market 


the Si 

mg arrangements caused Butter- Convertible were 
Geid-Harvey to lose 3 to 21p. “ rights " at £57. 
Against the trend, 'Spear and 


aop, and Federated 
.. - — 43p, lost 2 apiece. 

overseas Issues, Allied Colloids were also on offer Jackson rallied 3 to SOp. while 
Quartered came at S3p. down 4. renewed demand lifted Redman 


F.T.— ACTUARIES SHARE INDICES 


EQUITY GROUPS 

Thursday, July 24, 1975 

GROUPS & SUB-SECTIONS 

Figures in parent fame •botv number 
of Hocks per w.-tion. 

Index 

-Vo. 

| Erf. 

Dny"* .F ranW 
Change Tidd® 
% /Maxi 

1 Curp. 
fEaxK"; 

Grew Est. I Em. 
Dtr. p,K 1 P.E 

Yield g; Bitu 1 Bativ 
(ACT [ (neti * toil) 
at 36S'l 1 fjnv- i Corp- 
|Tan 62^ Tai 


2 ( Building Materials (30) - 

3 ; Contracting, Construction (23) 

4 ; Electricals (17) 
s : Engineering (Heavy) (13) 

6 Engineering (Genera*) (65) ... 

7 Machine and Other Tools (9) 

8 : Miscellaneous (23) 

9 'consumer goods 

(DURABLE) (59) 
to ! Electronics,' Radio TV-etc. (15) 

Household Goods (15) 

Motors and Distributors. (27) 
CONSUMER GOODS 
(NONDURABLE) (167) 

Breweries (16) 

Wines and Spirits (7) 
Entertainment, Catering (16) 
Food Manufacturing (22) 

Food Retailing (16) ... 
Newspapers, Publishing (15) 

30 i Packaging and Paper (13) 

31 ‘ Stores (30) 

22 ; Tejrtiles (13) 

23 j Tobacco (3) 

24 ’ Toys and Games (6) ... . 

OTHER GROUPS (92) 

25 | Chemicals (24) 

26 ! Office Equipment (10) 

27 | Shipping (12) 

Miscellaneous (46) ... 


11 

12 


13 

14 


15 

16 


19 


106.41 --1.1 
89.37 -0.9 


187.71 

200.27 


130.69 

93.01 


37.23 

99.34 


80.38 


7-2.7 

- 1.4 


—1.7 
— O.B 


—2.8 

- 0.8 


-1JB 
93.64 -2.0 
125.92 -0.6 

4242 '—2.2 

j 

117.58-1.4 

131.20 -1.8 

I 

131-34 +0.7 
134.42 -1.5 
;1 26.61 -2.1 
114.51 — 0.8 
120JB6 -1.4 
81.22 -L8 
99.99 -O.B 
11134 -1J 
176.67 -3.0 
41.00 -0.5 


'SB 


157.31 -0.8 
73.65 -4.2 


32 1-74 J-1.8 
122. BO j-l.B 


29 INDUSTRIAL GROUP (496) 


116-28 — 1J$ 

1 I 


30 OILS (4) 


[ 21-97 

j 785 

' 6.76 

j 20.54 

; 8.82 

I 7.24 

1 19.10 

| 4.91 

j 7.88 

| 20.66 

5.78 

7.11 

26.93 

8.17 

5^6 

23.46 ! 

8.75 

6.30 

18.91 

11.07 

9^1 

24.64 

7.79 

6.06 

24.74 

7.63 

1 

5.91 

21.68' 

6.67 ! 

6.83 

3384 

8.17 , 

4.40 

25.80 

10.97 

5.56 

i 

17-12 

7.16 

SJ7 | 

15.48 1 

7.70 

9.80 

14.80; 

7.71 

10.19 j 

16.40. 

8.28 

9.04 j 

■16.21 : 

6.29 

8.48 

13.77, j 

5.61 

10.58 

17.48 [ 

7.98 j 

8.70 

27.18 i 

9.06 1 

5.40 

14.43 ; 

6.52 ' 

10J53 

29.18 i 

9.05 1 

4.08 

16.85 

7.58 ! 

7.89 j 

51.91 

8 .85 ! 

i 

4.30 j 

22.17. 

5.76 j 

IB 

19.54 

6.48 | 

7.07 ; 

26.61 ; 

7.46 

4.84 | 

2189 | 

8.25 i 

r 

6.64 

1 

Esa 

“i 

7JI3 • 

* 1 



Monday; Friday ; T«ir 


Ju 


S' 


i ««« ! 

miijavM 


Bi"tw«od Low* lode* 


Index I Index | 
No. j No. j 


1375 


SlOi.-e 

Cnui(dlxtiin 


RirIj ! Lirmr j High J L--iv 


6.76 

7.23 


7.88 

7.10 


5.66 

6.29 


9£1 

6.06 


5.90 

6.82 

4.40 

5.53 


8^4 

9.80 


10.19 

9.04 


8.44 

10.53 


8.70 

5.40 


10-53 

3.98 


7.88 

4.30 


107.62 111.19 110.54 111.23 


90.15 


93.35 94.04 94.88 1 


92.58 131.26 
16*1 ■ 

93.70 117.40 

193.02 200.31 801.22 202.25 1 153.58 7474 aiTOiW ?' 7L48 

16-1) .(I9;&j72> '.’(Ki 12: »4) 


51.78 206J7 > 16.70 
(f/ll I 14-6/72, ,13.-12 74i 
45.11. 233.84! 144.27 
'6; 1 1 ■ |i U/ 12/74, 


[203.15 |2U.01 205.43 206.48 163.92 23*1^J 
1 I lit /Cf6i 

132.86 ; 134.32 133.69 . 135.49 107.70 159.79- 

I C2. 4) 


93.49 

38.32 

100.17 


81.87 


95.41 


96.45 95.69 
39.17! 38 JW 
102.49 102.41 

I ’ 

83.32 82.75 
97.60* 96.43 


96.48 77.44 ,117.40 
I ! Affl > 
39.06 33.191 4898 
I ! 120.-5, - 
104.01 j 84.94 121.76' 
1 • • 16 IS* • 


98.48' 350.04 84.71 
(2/1, I (4,9/72) 

64-59. 202.57 j 64.39 
16.4/131 1 (8/l,i9» 
45.43; 168.59 1 45.43 
(S/ii <*,-3,72) * iWL toj 
20.11 136.70 f ■ £9.86 

a h I (4-7/88) (13,-12/74, 
.65! 177.41 f 49.65 
16/I1 k 2I(4,72) • (fe’1/75) 


98.00 


43.18 43.86 1 43.76 


83.83 ; 77.98 93.15! 38.39,227.78. 3839 

92.25 jlOfLM StfWaM® } '**]a 

126.74 127.08 127.50 128.62 122.88 14680 mIssI'^82 ^3^*’ 

i23|4» : I 6. li I (4-6/721 (11/12,74) 
50811 19.91 170.50 -.0.91 

$&i . J (twli jilo/l/SB) ; I?! 1/76, 

6 r 1.98 226.06 • 61 Al 
ifl/ii -tiwe.72) .li/tmo 
75.58. 281.87 i 69.47 

— - , 16 -lt (ffl U/72).tl3.-12/74) 

128.93 177.94! 80.42 257.40 r 78.88 
, «/7) 16/I, (13.-7/72, 13/12)74) 

54 A3 


1X9.00 

133.63 

130.48 

136.46 


44.16 


122^7 


122.69 121.15 


137.53 135.72:137.35 


39.96 1 


99.92 146.45! 

. 16 IS) 

110.44 163.83. 

6.-6, 


137.23 135.95 159.63 

1 

141.82 ,139.11.! 140 J6 .103.53 [l58.44| 55.28: 329.99 


129.34 


115.43 117.04 
[122.58 125.73 
82.71 j 84.97. 
jlOO.77 103.55 
119JU 122.04 


0.++1 ao. 

, . ..7,-6) (6,1 

133.52 '131.39 133.92 102-14 1x56.57^ 62.03; 211.65 
.1 I 1 I6#6> | (21) I (lfl/72) 

115.61 116.70 9080 149.17- 57.151235.08 
' * 1 (4,6/ 1 ,2/1) itIM/721 

126J2 128.08 119.42 152.14; 55.08j Z60.89 
1 ' 16/6) (6(1) xi&mm 

84J13 85.24 ; 75.97 107.121 43.46| 135.69 
(20^) / ,6/1) 1(28/4/72) 
.101.49 lOLSl , 84.51 132.94' 52.63 204-39 
! • 1 20/6' • ,6/1 1 1(16.8/72/ 

120.52 122.68 119.64 145.07 02.9 1! 253.72 
(27,6) (6/1) '(17/9/63) 


179.30 186.77 

41.22! 42.03 

! 


i.GU'SU firtL- 1 *?.'!*®’ 

ILIUM) 

34.25 
[{11/12/74) 
63.08 
(6/1/75) 

*5AS 

52.83 
16/1/76) 
62.55 
;(l 1/12/74) 


158.60 161.83 


6.46 


7.07 j 76.77 : 7831 
4.68 327.75 338.74 


6.64 


187.28 19Z.17 135.84 199.16 109^2j 339.16 \ 94:34 


42.47 41JB8 


|10(3i , <6,Ii I (2-2/72) !i«^«2) 

38.34 44-.08 2082 135.72 ' 2082 

< (6&) 10/1) :< 16,1/70) I (6,1/76/ 

' ! I 

J 


160,54(161.37.125.42 189.17- 73.14-; 201.92 ! 7180 
--I - -I ' ,e,6, ' l*(h llSl'l/W) 'iU/ 12/74} 

81.16 81.82 92.26 104.78 49.34:246.06 ! 4584 
„ I {17/4i 1 (2>l, , 11/3,72, I (£.1/76/ 

339.551540.48 296.11 40184.194.38! 517.00 1 9080 

12487 128.33 127.78 12881 ll 13-21 IM-w! M.39 '26883 I’sOM 
’ 1 1 : r6/I> i (2/6,72) : ififl, 75j 


7.21 


■11786 12182 120.28 121.41(101.41 143.431 59.19 220.17 59.01 

£ » I ■ 1 I6A>, I (S/li > (.1 ,5,72) ■(IS/Efi*) 


,275.101-1.1 , 26.75 1 582 I 4.01 
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500 SHARE INDEX 


3.74 278.16 .280.43 j8B2.70 283.44 1192.47 :296.47jl05.85. 431.66 1 8783 

1 I I 1 I I ,4(«l I (2/1) (23i'5/88i ;(38/Wa 


1129.411-18 I 21.08! 6.88 | 689 I 686 


[131.11 1134.50 1 133.71: 134.B2 ■109.18,156.14 60 . 49! 227.96 r 63.49 
I I 1 . I >6 01 I iS/Ll |(l*5-S/72/ *13/12/74) 


32 FINANCIAL GROUP (100) 

114415 

—2.8 


6.23 

— 

- 




33 Banks (6) 

152.15 

-1.0 

25.00 j 6.01 

5.99 

5.99 


139.09 

: i < ax-m 

138.41 .141.11 ;i27.13 'l77.ll 

34 . Discount Houses (9) 

141.76 

+0.7 



8.53 

_ 

- 

140.64 

149.65 

i ! ox?) 

149.09T49.09T24.il 169.27 

35 . Hire Purchase (5) 

88.49 

—1.7 

28J20 

10.24 

4.71 

4.32 

90.02 

92.95 

95.91 

94J7 

ii/2) 

155.13 1 134.39 

56 | Insurance (Life) (9) 

97.91 

—3.0 

— 

7.00 

— 

— 

100.95 

102.99 

1D2J37 

_ <10/31 

104.57! as -68 127.97 

37 ^ Insurance (Composite) (7) ... 

94.43 

-2.6 

— 

6.99 



_r 

96.97 

98.62 

97.54 100.29 

753)1 123^0 

1 

38 ; Insurance (Brokers) (S) ... 

181-86 

-0.9 

11.19 

4.65 

13.29 

13.29 

183.53 

188J31 

190.19 

191.87 

1 ta0j6) 

134.87 ,211.60! 

so ! Merchant Banks (19) 

7EL37 

-1.7 

— 

6.99 

— 

— 

79.71 

81.80 

81.50 

81/74 

1 iftJ/5) 
88.36 l 94.97 

40 j Property (32) 

145.53 

-7-1 

5.2S 

4.12 

27.86 

36.86 

186.66 

164J3S 

162.04 

164.93 

1 *7/3) 

145.60 241.22 

4i i Miscellaneous (5) 

65.86 


17.18 

103)7 

8.58 

8.49 

65-85 

67.55 

68.06 

67.63 

<28/4)- 
76^1 75.78 













56.50: 241.41 ; 5588 
(6/1, I <114/72) (1312(74) 
62.56; 2888 2 62.44 
(2/1, 1(20/7/73, (12,12/741 
84.13i 293.13 , 81.4 

iS. lt j ,2/6/73, ,, 10,12/74, 

42.81; 433.72 ' 38.83 
(6/1, ,«iS/72, iLL/ia74) 


(16/3/72) , (3/1/76) 
?! 155.76 ! 4386 
,,21/4/72) ,13/12/74) 
6386 


rS/1/ 


(7/1 1 |I 12, 12.-73)I'1G/ 12/74) 
3181:278.57 ! 3181 
(7/1) ) (1/5/72) I <7/1/76) 
56.01 


Olll • 1(8,-11/731 ‘(30)4/66) 
34.78 303.13), 3389 

1W/1) 1(12.-5/72) 1(17/12/74) 
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Investment Trusts (50) ...ji*889 j— 1.7 


389 I 4.68 I 29.53 I 


*3 ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
| (Sot included in 500 or 
I All-Share indices) 

44 ■ Rubbers (10) ... . ... 

45 • Teas (10) ' 

46 : Coppers (3) 

47 ; Mining Finance (II) ... 

48 . Tins (S) 

49 j Overseas Traders (13) 


1 126.56 

h 1 - 6 

” 

U1 

- 


403.15 

—1.2 

. 

14.08 

8.16 

1 

10.32 

i 

10.24 

100*9 

-0.7 

36.12’ 10.24 

5^5 

5.69 

354.60 

. - 

55.38 

21.30 

X-81 

1JB1 

120.50 


10.17 

4.39 

10.80 

10.80 

02.76 

+ 0.1 

10.09 

8.04 

11.72 

ions 

201.11 

-2.2 

17.26 

4.92 

7:*l 

7.41 


M85|151.17 [15480 .15482 .16487 .118.27,17883! 73.43 245.79 : 7183 
I * l ! I (8(6) | (6/1) (25/4/72) '(lSfiafW) 


— 1128.63 ,13286 115181 1132.63 1108.43 1154.09' 

I .1 I I he/6) I 


62.18 22B.18 61.92 
(8/I| i (i,siT3) (13/12/74) 


FIXED INTEREST 


1*07,93 '404.42 406.20 [416.70 Jilfl.72 ia23.43.S81.66 555.37 [ 84.68 
101.12 102.82 102.99.10388 ! 87.14 [lMilsi 76 l76 12187 !*S§/n! 
1354.60 550.77 . 34982 .36087 *403.08 ;467174;34b!b2 : 667.78 |' ' 94.08*' 

il21.41 120.89' 120.18 jl23.S7 ! 94.42 '] 14184; f 6681 

< ; I <30/6, I ,22/1) (28(4/60, ;(30,-9/74) 


92.63 ! 91.67 ] 9284 93.52 . 


Tburs. July 24 


Index 

So. 


yield 

5 


Wed. 

July 

25 


Tuesday 

July 

22 


Hon day 
July 
21 


Friday j Thura- 


W«|. 

July 

16 


iTnwdar 

’July 

16 


<3^6, 
7283 i 114.40! 
! i3/6) I 
- 1252.23 

CSSHb) ! 


Year 

, »8P 

(approx.) 


8.911 125.43 5483 
18/Li 1/12/1/73) UZUbAli 
9787 25283, 9787 
,6/1) . ;f2tl/6/7Si < ,6,1/16) 


9S0p. ■ , Otherwise, Kbuw were 
10 off at 67l)p and East Kami 
Proprietary gave up 15 at-SQQp.- 
Finaoclals generally mirrored 
Golds although the London-bbstd 
issues held steady ' despite the 
decline in the ~UJL 

. ... Anglo-Vaal 

per cehL <? toT<Tu T_ ^- “ _T ' ^Sp before easing afresh to dose were a point- off at ilfijand 

quoted ex oils P fcept in step with the 2 down on balance at 223p. P & D Union Corpuntlon msed^te 

MaefarUme general downturn and SheU Deferred closed similarly cheaper S ®°P- "« wwe uaaftewd 

Group receded 7 to 59p. while closed 5 lower at 204 p, while at 83p. while James Fisher 

losses of 6 were recorded in British Petroleum; ended 3 declined 5 to 70p. • ' - 

Hargreaves Group. 25p. Steel cheaper at 512p, after 510p. End- ' After the previous day’s gam £Kr a i|?!5 1 lS 
BrosL, 210p, Fltzwiiton, 32p, and Account selling took 4 off Berry 0 f 5 which follo\ved the retiring , 

Lep Group. 154p. However. Wiggins, at 71 p. and Tricentrof chairman's encouraging view on 1 »»» 

Bensons International Systems gave up 3 at 83p foUowlng dis- prospects at the AGM, Conriaulds a " d pSiuuS^vhS 

were raised 15 to I73p on news appointment with the resultof. €ased 2 to 10Sp in irregular Sshonseatc (lMn)S pJS 

that the company bad reached a North SBamD, .which Lhasheen TeytlJes . Ahead of totiag SS^230pJ were Stii wSSd 

_ alro 5 j owjr> Coppers were untested. 

The lower premium caused 

- * ta^ -sstr 

Manufacturing 2 f. 70 to 220p In a restricted market also •' subdued by untnspiflhg 

home markets overnight. Pan- 
continental were subject .to 


agreement on the' intimated 190p Plugged- The lower .investment jnjgpjm results, Allied 
cash offer from the Swedish WFP'S? tofeJS - cheapened 2. to 4flp. while 

concero Esselte AB. Renewed n ut V rnSj^J^Si Ntcon declined * to 22p. - 
speculation on the U ’ A — 3 - 1 - u utcn. 

LCP left Central 

firmer at 66p. exceptions to the trend, and Pan 

Motors and Distributors drifted Ocean fell 30 to SlOp and Wood- 




,*>■ 




4# W! ”' 


■ 


Mines lack lustre 


lower. Rolls-Royce gave up side-Bormah 4 to 72 p. V- vs, rther small selling ahead of P^t-takinfi and came back M 

another I§ at 53p, while Lotus Overseas Traders recorded -rue-day's interTm results Peko-Waibend - fell 

Car, lGp, and Lucas Industries, fresh losses although South °^. R - . . n o«s D before a t0 Bo "Sa l “ v ^ ,e uere [J 

BSp, lost 2 and 3 .respectively African Distilleries and Wines pro- ^_ f J down at SS on the lower second 

After the recent speculative vided a firm exception at 34Gp. quarter profits, 

acthity. British Car Auction put up 10. After Wednesday's fall of on the day. Imps shaded a penny i n Tins. Sjalnt Piran were un- 

or 1 to SOp in response to the 19, Inehcape responded to the more to 6*.p. altered at 12p following the full 

profits and dividend statement preliminary results with an initial: ; It was a quiet and.- generally years profits ana dividend. Beralt 

which accompanied full details recovery to 350p hut later re- easier day throughout Mining eased 1 to Up. Elsewhere, pro- 
of the proposed “ rights " issue, treated to 3S7p before ending a". share markets. Gold shares, mlum considerations took 10 from 

Braid Group provided another penny easier on the day at 343p. relinquished a llttie of the pre- Northgate at < 2S5p. 


ACTIVE STOCKS 

No. 

Denomlna- 

Stock 

Bats 

Tate & Lyle *Xew J 

ICI 

Leg. & Gen. ‘New* 

Courtaulds 

Land -Secs. 

Unilever 

Barclays Bank ... 

Metal Box *New* ... 

BP 

Central Manufg. 

Hanson TsL ‘New* 

Distillers 

Marks 4 Spencer 

P & 0 Defd 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


nomina- 

of 

Closing 

Change. 

1975 

1973 

tion marks price fp) 

on day 

high 

low • 

25p 

13 

289 

- 6 

. 338 

164 

Nii/pd. 

13 

. • 7* 

“4 

21* 

7* 

fl 

14 

248 

- 1 

302 

11S . 

Nil/pd. 

12 

2}* 

- 1 

22* 

2}* 

25p 

11 

108 

~ 2 

140 

53 

50p 

11 

148 

-13 

231 

79} 

23p 

11 

328 

-18 

408 

170 

£1 

10 

240 

- 2 

323 

112 

NU/pd. 

10 

5* 

- 3 

2S* 

5* 

fl 

9 

312 

■- S 

535“ 

190 

10p 

9 ‘ 

66 

■ + 2 

70 

20 

Nii/pd. 

9 

53* 

— 

61* 

53* 

50p 

8 

107 

- 1 

130 

65} 

25p 

S 

.94 

- 3 

128 

47j 

fl 

8 

83 

- 2 

128 

59} 


Option Report— 3-month Call rates 

OPTION DEALING DATES ties, Lonrho, P. & O. Deferred. 


Last Last For Charteriutil Finance. House of 
Deal- Declare- Settle- Fra *"« Inveresk, Dunlop, Glyn 

logs lion ment Sieb “ s *** 

a . Gas and J. Brown. A “put” was 

«■ ?? d0De ' in Courtaulds, . while 
Aug. 1® OcL 30 Nov. 11 « doubles ” were arranged in 
Sep. 1 Nov. 11 Nov. 25 Courtaulds. National. Co min er- 
Calls ” were dealt in Tube clal Bank, Inveresk and Charter- 
Investments, Capital and Conn- hall Finance. 


First 

Deal- 

ings 

July 22 
Aug. 5 
Aug. 19 


IndnstriAlil 


A. P. Dement 
Assoc. LolaureJ 
Barclays Bank^ 35 

Beecham 

Boots Drug.-., 
Busslen.. 

B. .Y.T. 

Bririahlisyiinilj 

Briitafa Oxygen 

Barton ‘A’ ... 

Cadbarys... 

Courtaulds.—. 
OCtntuuDi.«. 
Distillers........ 

ihmjop — : | 

KarIp Star-.... 

E 8J» 

Pi rat National. 

U-&A. Trust...! 

Gen. AcddentJ 


Ue 

Glsxo..^ 


24 

20 

35 

lie 

6 

9 

6 

14 

11 

15. 

6 

16 

20 

3 

7 

16 

14 

40 


Gouid Het..-.. 
Q.C8. 'A*... 
GuixtUan 

G.K-N. 

Hawker Sldd. 
Boose of P: 
Hudaon 
LC.I. 



■Imps" 

Invereek— 
iLepdi 

[Lloyds Bank — 1 
Oofs.'’...^. — J 

Mams" Ll 

Marks Adp’jwr-ari 13 
(Midland Bank! 32 
WanWestBank] 

PlO Dtd... 

Pleasoy 
B-H.M 


J 10 

7 


IBank Or*. <A'4 25 
(Reed Inti 


plater Walker-! 

ppil lero...- 

Tvdw^Inseat. 

Unilever ....... 

Utd. Drapery...: 

Vickers 

|Woo1«twtbA 

(Property 
(Cap. CoontfeaJ 

188 “ 

lint. Burope, —1 

[lAodtiecurlt] 

;Peacbey — 

[Town £ City — 
rTown & Comm 

OUa 

iBdtJet ralenml 
Burma Oil — .... 

jSfaali — 

! Ultra mar. — 


Mines 


Anglo Amor .... 
Broken HilLPrpI 
Charter Cons— 
Chart’rh'U FtoJ 
Cnna Ookk-.^. 
Da Beers Def, 

P. S. Oediild. 
Greet: Boolder. 
Hiunpton Area 
7 Hampton Prop^ 

7 Lonrho .— — j 

Lomlne. —I 

Metals ExfdorJ 
FOseidoo.— ...f 


50 

76 

22 

a 

26 

25 

350 

12 

15 

4 

140 

13 

55 

8 

55 


Proa. Stcyn~...|275 


EioT. Zlne — 

WqLkom ....... 

45 West Atom-.— 
6 WeatemM’og.-. 
30 Zambia Copp... 
21 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

The fallowing securttlea (numbers - 
parenthesesi among those Quoted In ti . 
Share Information Service.. ..yestenlav 
aKainea.new "highs" and V lows" for 
igys 

NEW HIGHS (8) 

BUILDINGS 1(1 >. 

Burnett vd MallanKhire • - 
ENG1N1EKING CZF 
Sevan ip. F.) Do ncaster <Oa 

MOTORS (11 - • 

Peterborough Motor? - 

v TRUSTS (1> 

SPLIT Income 

MINIS (11 

Vogdi 

NEW LOWS (14) . - 

BRITISH FUNDS (2) 

Treat. TO'me 1979 Treas. 9!. PC TWO 
. 'BUILDINGS (1) 

French Kfer "A" • 

STORES (1) • 

ExpchIpx 

ENGINEERING 13) • 

Brown (John) Young Austen A 

WheMOe HOTELS (1,* 

British Syphon- Venesta 

Crawther <W. ) 

PROPERTY (2) 

Arrut. Inn. &■ Prop. Westminster Prop. 
MINES IT) 

MetaH Ex- 


rises AND FALLS 
YESTERDAY 

Up Dpwp Same 

ErlUshFonds--.... M l*-- 3 

Cpns. Dom. ft; Forctan 

Blends 5 17 « 

Indnstrlals j W MX 1.04L 

Financial -and Prop- ... 19 912 Z75 

Oils 3 13 1* 

Plantations 2 12 M 

Mines — 6 50 9T 

Rights and Reccnts 4 29 43 

Totals 


- 171 UU UBS 


Busy lines 


A FURTHER 18,000 trunk tele- 
phone circuits were brought Into 
service by the Post Office .during 
the last 12 mopths. There are 
now 165,000 trunk circuits in ser 
vice— «n increase of 12.2 per cent, 
over the total a year ago. A 
trunk circuit is a telephone 
speech cfaannel linking two points 
more than 25 miles apart 


iViONKY '.MARKET 


Further shortage 


197S 


ainon 

Com (alation 


High I Low I High j Low 


Consols 2i% yield 

20-yr. Govt. Stocks (6) 

20 -jt. Red. Deb. & Loans (15) 
Investment Trusts Perfs. (15) 
Coral, and Indl. Prefs. (20) ... 


50.04 


13.99 

; is.ni 


48.10 I ri583 
46.51 | 14.87 
66.58 I 14.11 


14.08 

4980 


47.67 

4689 


66.02 


13.98 

60.24 


48.0S 

4885 


13.87 

5082 


4887 


13.76 

60.72 


47,83 


4885 I 44.80 


66.70 1 65,94 | 6489 


13.78 

91.01 


47.70 

4686 


65.06 


13.75 

6068 


47.63 


13.76 

60.63 

47.63 


46-26 I -45.47 
65.71 I 65.29 

i 


1483 

4883 

44,61 

4284 

67.20 


53.09i 38.27[ 115.42 3827 
®Wal i | 13/1)1(11/0, -83) : <3:1/751 
50.68 3721 113.43 37.01 
fi®U g/h telftesi (3J1/7S)' 
46-67| 3S-36j 1I4A1 34.45 
[C13/9.’63, (4,12/74) 
66.081 4885/ 114.95 ■ 47;67 
i3&3j I i3.-i) iff/ia-ds, ; (6/i/ra> 


Section or Group 

Bara Data 

Base Value 

Oveneas Traders 

31.12 nn 

moo 

Engineering (Heavy) 

H/ 12/71 

15U4 

Engineering (General) 

SLfum 

153JM 

Wines and Spirits 

wim 

100.76 

Toys end Games 

16/1/70 

135.72 

Office EqohHneni 

16/1/70 

162.74 

industrial Group 

31/12/70 

XOJO ■ 

Miscellaneous Financial 

31/12/78 

120.06 

Food MBODfacturlBB 

20/12/67 

11423 


Sudan nr Group 
Food Retailing 
litsannu Brokers 
Minina Flnanco 
AH Other 


Base Date 

24/12/67 

29/12/47' 

21 mr 

W4/« 


San Value 
11403 
96.67 
1DQ.0S 
1H.00 


X-Redomptiun yield. FT-Acuarf«r iBdkeo 
cnkuUtnd by Extei Comnunlendng ■ Utnftetf 
member of the Exchange Telegraph Group) on 
IBM 570 computer. 


(a 


A nst of tin caosUtaooti Of the FT- Actuaries 
Shm Indices Is now available from the PublMurs, 
the Financial Times, Bracken Hmm, Cannon street, 
London, EC4P «Y, price Up. By Inland post Up- 
CaminmuKjatfc . Up. Foreign 22p, 

CONSTITUENT CHANGES.: Long John Inter, 
national (Wines ft Spirits) has bean replaced by' 
Chamberlain PMpps Graop (Textiles). 

NAME CHANGE : ScottHh Amomtaile has dimmed 
Its name t» Horan Metir Croup. 


Bank of "England Mhilnnnn by maturing Treasury bills, and per cent at the start but eased 
Lending Rate 10 per cent a fall In the note circulation. This during the day to dose at S per 
(Since May .2, 1975) was outweighed, however, by a cent 

■ very large excess of revenue pay- Short-term Interest rates were 

Credit: remained in short supply meats to the Exchequer over generally a little firmer, without 
in the Ixradon money market yes- Government disbursements, and showing the large rises of the 
terday and the authorities gave a by the repayment of the previous previous day. The one-month 
very large amount of help by buy- day’s official loans. sterling certificate yield unproved 

in* Treasury bills and Corpora- Discount houses paid around bo 10A-lOi per cent,, from lGi-lQi 
tion bills from Uie Discount 9} per ■ cent for secured call Per cent, the two-month was 
nouses, and also by Tending a loans in the early- part, and some quoted at 105-10$ per cent, eom- 
smaii amount, to one or two money was taken at up to 8$ per pared 'with lOJ-JLOj per cent, and 
houses, overnight, at Minimum cent dosing rates were in the the 12-month was 11} -11 per cent. 
Lending Rate. The banks earned range of S per cent to 9} per against U}-10fg per cenL 
over full balances from Wednes- cent. In the interbank market Rb«m ^ *. i 

day, the market was’ also helped overnight loans eSmandedftJio noSSS £ * * bte below m 


Borne cases. 


Juft- 84 
197b 


Overaiafac 

2dnya notice 
ft diy» or 
7 day* notice 
One month.... 
Two ntonths^j 
Throe months' 
iitx rnonibe.... 

XlnB niooUis J 

One year.— 
Two yen*. 


Steriinff 

Ceitlflcatal lithtfienlr 
of deposits 


lOft.iasg 

103a- to is 

I03*-X0ls 

UKl-lOn 

1 1 la-11 


9-10 


10 104 
104-104 
lOSg .1013 

lOSg-1070 

104-10Tg 

lOTg-lltg 

11- lli* 

12- 124 j 


IamsU 
Authority 
■ deposit* 


[Local AnthJ Finance 


10-104 

IO 4 .IO 4 

IO4-IO4 

104-104 

104-104 

114^2 

1213-13 


11-104 

U-104 

11-104 

11-104 

114-11 

114-114 


deposit. 


114114 

114-1164 

114-12 

114-124 


Company 

deposits 


IO4-IO4 


Discount 

market 

deposits 


a-97 8 . 


94-94 

10-104 


Treanuy 
bills f 


Sank 

bois.« 


[Hire cxaile 
Mils* 


, -- —.'104-104104.104 
10V104 .104-104 104-lOt* 
IQIb- 104.,104-1041 104.104 
104-104 


103,-11 

103,-11 

103*-11 

lu3,-114 


t Local Aatbority ami finance homes seven &a$V notice; other* hmb . . , 

rate nominally three years 13-131 percent.; four years 13J-14 per Cttu^rejron^uie* ““"MW 

are brarinc rates (or prime wpen buytra rates fmir-mcnu bar fe Mta 1 » 4 B| 3 |S S JS I * JST <5^n^ l h a ff..i M1 L l g tcl j B 
cent. Approximate s dhn* rates (or one-month Treasury bfll 9 4 H S5S2** wado »:•« vm 

per cent. Appro rimate sefflns rates for one-month batik WjlWlQt ,SF S? 1 - 5 duieiibntb 

asrS’cSP’* ^ cents ror oBwno,,,h “ ,w - iw ** bus jarawjrsta 

Average tender rate <tf filKona 80 cat »n hr Rates far fanning fa per cent. Trrasao Mb; 


BASE LENDING 
. : RAT£S 

API Internakonai ....^. 9|% 
AUied Irish Banks Ltd. 
AngJo-Portugoese Bank 10 % 
Henry Ansbacher ...... 10!°n 

Banco de Bilbao 

Banco de Jerez 10<% 

Bank of Cypriis tlO % 

Banque du Rhone S.A. 10 % 

Barclays Bank 9J% 

Barnett, Christie Ltd.... 11 % 
[Bremar Holdings Ltd. 10}% 
Brit Bank of Mid. East 9}% 

■ Brown Shipley 10 % 

Cayzer. Bo water Co. Ltd. 10} ^ 

Cedar Holdings 10 % 

l Charterhouse Japhet ... 10 % 

C E. Coates 10}%^ 

Consolidated Credits ... 12 % 
Continental Trade Bk. -9j% 

Co-operative Bank *9}?o 

Copleys Bank lli% 

Corinthian Securities... 8}% 

.Credit Lyonnais 9}% 

■G. R. Dawes .- 10}% 

Duboff Brothers,... 11}% 

Duncan Lawrie V........ 10}% 

English Trans cant ... 11}% 

First London Secs. &.% 

t Antony Gibbs 10% 

Goode Durrant Trust .. 30 % 
Greyhound Guaranty... 9i% 
Grindlays Bank 10 

■ Guinness Mahon ..... 9} % 

■Hambros Bank 9} 

Hawtin & Partners ... 13 

■ Hill Samuel S10 % 

C. Hoare & Co. 

Julian S. Hodge 10}% 

Industrial Bank of Scot 9}?f 

Jacobs, Kroll 31*% 

Keyser Ullmann ....,.,...10*% 
Kinghurst Securities ... 12% 
Knowsley & Co. Ltd.... 11}% 

Lloyds Bank 9}% 

London & European ... 11}% 
London Mercantile ... 11}% 
Midland Bank ...J 9}%. 

■ Samuel Montagu ...... S*% 

■ Morgan Grenfell 9}% 

.National Westminster 9*% 
Northern Comm. Trust 10}% 
Norwich General Trdst 10' % 

Portman Guaranty u % 

P. & Refson & Co. ...... 9}% 

Rossminster Accept’cs. 9}% 
Ho^ti. Trust of Canada 10*% 
ScUemnger Limited ... 10}% 

- E. S.; Schwab „....;-ll}% 

Security Trust Co. Ltd. 11 % 

Shenley Trust ll}% 

Standard & Chartered 9}% 
Sterling Credit 12 % 

Stewart Salmon . & Co: fl}% 
Thames Guaranty ...... n % 

Trade Development Bk. 
Twentieth Century -fik. 11}% 
United Bank of Kuwait 91% 
Wallace Brothers Bank I0}% 

Whitcaway Laldlaw ;tf 10 % 

Will iams~ and Giya's ... 0}% 
Yorkshire Bank 9*% 

"S5SSL?! ** Accc&ttn » 

1 l-montb depusit 

* I tr m svas or m.ofa km 

tmder fat., ap in roj non nt** *nrf 
over .£23.000 7i %, . _ . - 

‘ Drilisft Bose Rate «X, 

1 Dcnaotf deposit 71%. • 
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CORAL INDEX: dose 279 <384 


LG. INDEX: GOLD 163^18$} 


INSURANCE BASE 
RATES 

h . Atlantic Assntancft >. 'll j’% 
Cannon Assurance ■ 3}% 

insurant. «ad 

-Praocra- Boofi tabW- " 


r 


















































The Financial Times Friday July 25 1975 


29 


— i 


AUTHORISED * UNIT ’TRUSTS 


Abacus ArbuGtnoi ]UcLV (ajfg) 

53.pcnillrinSL.lI/C. 


Giants-. 

- jjgjgaaAMBsa 

■gatfiliUniB — 
a&uath Accom. 

■ laCTTfl"* Units. 


772 

295 

3.9 
2 b2 

24.7 

3.7 
1SJ 


'gStWte 

Abbey Unit Tst. Mff«. LfcLVfalGe) 

-7SJ3, GaMflonae Bd, Aylesbury. 
AMmCJipiial OBI 

abbey Income.. — 6S7 22.W -!_ 

YbSi Inv.Trt. Ed_p3.6 25 J -0. 

AMQGaLn ^LO 29.8*3 — 0 


1 I 

Brown Shipley & Co. Ltd.V fxllcl 
Brawn Shipley fc Ca Lid. ui (ei 

OSl-SSSTOS Brora airiep 1142.0 M7.0) 1 fin 

Ac rum Unit*.... — uil5 1M % I 

t» ‘PHMS oo July ZL Sea nth 3ur July 20 

75.70, -03 4J0 Canada Life Unit Tst. Mngro. Ltd.V 

280i -03i 450 High a, Pairs Bar. Herts. K bar 51122. 

Can. LAIe Geo. Diat-El.fi 24.W -OJi 4.96 

Do tien. Aecum [3.7 283 -p J 4.96 

Dalpc.Dia — 0227 23.9-02 907 

DaXuc.Amun (25 3 2£> b] -flj] 9JJ7 

02M5»;i Gape! (Junes) Mn gL Ltd.*. 

-0-21 4 M 100. Old Brood 5LEC2NIBQ. OI-588 G01D 

Cental 150.0 50.0 4.75 

a 50.0 1 ft. 30 


26.4 820 

30.91 J B20 

uij-lit 2JTJ 


Allied Hambro GroupV (aHb) 
HBStlW UM, HDTtSD, BKHtWOCd. 

3851 or Bilicriaty 102774) 531GB 


*J!lrd 1st <3.7 

Utt.1nd.2nd <23 

Growth & fne-TSL- 23.4 
Elect,* Iod.Itav._ 203 

BB Min. & Ctkir 333 

Allied Capital KL _ 4S3 

High Income 388 

Eq-jiiy Income 22.8 

latent utiond ZL7 

Si£h Yield Ktard 34.4 

H. Tirade S6J 

H Income Pond 52_2 

Ji. Recovery 67.6 

B. Smaller Co'S 143 

Sad Smaller Ctf* 183 

H_ Aceum. Fund 17.9 

Sees, id America— 4L6 

itt Ei crept July 1 Hl5.5 




2S.M 




JUH 

Arctrway Unit TsL fifes. LULV (aMc) 




-D3 

«.* -0.6 
_«ts -03 
2flla -oj 
33-0.5 — 
35. a -cj hjm 
-0.9 62S 

M9 -0.4 832 

72jJ -U 90S 
15 M - Dj 8.44 


18 


631 

659 

5S7 

6.07 

734 

&J0 

224 


Czriioi Unit Fd. Mgra. LULV (aKc) 

Ml burn Use., Jicwnastio.iipoa-'rync 21165 

Carllol 1557 5821 _ I 4JH 

Un Amun. Units— Su M77 } 339 

Eta. lliab J icld pao 26.0 j [ 1028 

heal (failing day July 3D. 1 

Charterhouse Japhety 

1, Paternoster Row, EC4. Q14M8S99B 

CJ. Intern ttl 19 2 2061.-. 2.40 

ArriimJwiu 21 3 225 2.40 

CJ. Income 3.0 26.6 936 

CJ. Earn Fin—. 243 25 4 243 

Aceum UdIU 2b 2 2R0 243 

CJ.Fd.Int .Tlt 22J) 23 4 3 71 

Aceum. Units Z3A 2S& ... _J 371 

Prices on June 11 Next dealing June IB. 


Gibbs (Antony) Unit Tst. Mgs. Ltd. 1 

23. BlorrJleld St_ EC2M 7*0. OJ SWilll 

lai.A-Cibbrlnc [22 3 8421. 112.10 

ttaA. (J:Ma Gtt.rt 121.2 228) ....) 650 

Dialling an, --Tues. tilled. 

Govett (Johni.y 

77. Irxidan Kk!I. E.C 01-5886020 

gockildr. 11c. 1»_ 0023 107.71 172 

ItaAccum. Unit JUftJ 125 0J J 172 

Son derimg day August 1. 

Guardian Hoyal Ex. Unit JUgis. lid. 
B<n ol Exchanec. BC3P 3DM 01-08801! 

i«iCuar*iHT«._|5U 58J| -03j 5.72 

Henderson Administration V 

11 Acsttn Friars, BCZN2 ^Dl OI4883832 

Cabot July 16 K3.4 5751 J 4.80 

OGrtrcsJaneaa pB5 363.0»4 I 321 

Premier U.T. .\dmlk, Bayleifib Road. 


Legal & General Tyndall FtrndV 

IB Cai>nsr Rout b.tjoL tcnr.T£34i 

Di5. L'nil July 16 — {39 4 4161 ... | 606 

Arc, Unit JafrlS .. j«4 47 01 J 6 06 

Meu subscription doy A HE- 13. 
Leonine Administration Ltd. 
SRThrecmonan Surer EC32.XN 01G2S9343 

Leo Cap. Fund |SU VU# U3) 

Lloyds Bk. Unit TsL Mngrs. Ltd.Vtx) 
Regisrars Dcjul, The Csnaewq.-, Gonne-bt'^ia 
WortJi ia*. Su&acx. 

LB Firw Inc B19 

Da (Acenm.i___.Q9J 

LB See bad I iK 05.8 

EtaiAccum.i m2. 9 


I , I 

Mutual Unit Trust Managers ytaHg) 



LB Third tr.^ 

Dai.lccnnu 


m 



J, Taken houw Bldgs.. FLCi 
MutusI Sec. Plus.— 1321 34 

Mutual lac. Tfi 143 4 46.' 

Mutual Blue Chi c _ 130.2 
MnnulBlcbVkC .biz 4] 

National Provident Inv. Mn^yns. Ltd.y 
48, Craccehurch St., EC3P3BB Cl KS COO 
NPJ CUi.l'n.T!!...^ ^ ..j 


iiAreum. Unit*>* — 
lM*L-lUjtienCn.*— 

M'l Oima Trust 

(Accent. Uxuui** — 


510 

5.10 


110.4 


Brenltrood. Eiicx. 

(biAudriliar [335 

(ibj Cap Acccm Z3 6 

IS5ftSES±= ”i 

ibiFinan. & ITU — Z1.7 

(biHighLaeotnc ®A 

ibilae & Assets 193 

fbilnlernntioool 218 

(hi Ntb. American— 36.4 
«l.\a 


Lloyd's Life Unit TSL Hngrs. LbL 
72^3. Catehouse Ri, Aylcsbory. 02965011 


353 -0A| 

252 -021 

35.0 -10 
39 7a -DA 

231 — D2| 
321 -0! 
2L4 -D 1, 

23 2 -0.5 
3a 9m -in 

27.1 -6JB 
77 8 -Ofl 
633 


339 
426 
2 86 
2J6 
417 
13 80 
6 86 
344 
236 
413 
554 
625 


90J 


5.67 


0277237300 Equity lue (849 , 

Da. Aceum [B76 93J| . | 527 

Prices at July It Next dealing July 31 


Confederation Funds MgL Zdd.y (a) 

-U J [ | 3 B ISO Recent SL . W 3 R 6 AV . 01-437 OUO 

^ £57 Growth Fund.— __J2L5 73M ■ -1 528 

Coemopolitan Fund Managers. 

24. H. Mary Axe, E.C2. 01-204141 ^^^PCgVTEP. «-80O««U 

■Aichtray Cap. Fund 182.4 87.71 | 421 Cosmo?cln Glh - F<t1153 1451 —J 407 

Arrhv.-»t 1st, Fd. 1*173 Inq .{ 439 Coyne Investment ftfgmf. Ltd. 

■Prices ut July 18L Next mb. day Ana- 2D. T^GmeiuruM Bd. Ayl^^T IBDftSOtt 

Barclays Unioern Ltd.9 (aKg) Coyne Growth pm 2UJ-fL4l 5.97 

lUconi Bso, 2S2 Romford Rd, R7 01 5348531 The Crescent Gronpy (aXg) 

35.CajGoS^.EdinbUTUh.EH2 031-K265013 CraKceo* Vm H TfL. Mgn. LlA 


vM Oil Sx. Res'cs _ BS 4 
(b) Personal PWt — |7<a 
Wartairidr July 1L. 159.9 

'Far ux acaspt iiraib only. 

HID Samuel Unit TsL Mgrs.y tat 

4S. Beech S.EC2P2LX 01-6288011 


London Wall.tNaHg) 

1. Fiasbniy 5>(u arr. E.C3. 

Cepilal Priori (y 

Financial Prriy.. 

Eta ( Ar cum ) 

High lac. Prion (y- 
London Wall Int 

Sprclal StU 


145.7 

489 

U 1 

120 


13 3 

322 

34 5e 


24.2 

Trfm 

16.4 


25.9 


ibi British Tins 

(ajlnri. Trust 

i CJ Dollar Trust 

ibi Capital Trust— 
ib iFbuacjal T&L — 
Inronu*. .. 


(hi S^oritvTruS! - 
HiRb YieldTnut 


196 7 

Sfr 

18.4 

17.7 

U3 


too 


Uia-l^ 527 

mi a » 

" n-i3 6.43 
-OS 428 
822 


197 

72S 

Z7.5 


17.91 




- 0.1 


5.98 

923 


Snhttrgh, Kitt 

Tm learn America pa.6 

Pa AusL Ace.— (54.6 

Do Au XL Inc (45.6 

Do. Capital— |<S.9 


Ita Exempt Tn 531 

Ita Extra locome— 162 

Do Fi oanclil <22 

DC 500 39.9 

Do General 202 

Da Growth Acc. 292 

Da Innsne Tst <7.0 

•Do.PrtA'ns.Ta 75.9 

Da R«mery 213 


Da Rarmery (213 

Do. Trustee Fund _ T7B2 

Pa W khrlric 7 st H2.5 . 

Prices U Jane 30 Nett tab. day July SI. 
•BIS. Inv. FI Inc. (117.7 12LM -5.5 6.<0 

;PDa AceoJO. ll202 53S| —3.5} 

Prices at July 55. Next sub day Aug. 1 

Baring Brothers & Co. LtdJf {aMxJ 



MrivQle Crei. Bdmbureh X 031-228 4831 
Fountain SL. Man eh rater. 061-23G 5685 



t Growth. 

S.lnternalT— .. 

.High-Ptet _fc 

CraLBanrcs. 

Discretionary Unit Fund Managers 

22, Bloomfield SL BCX347AL. 01^384485 

f| astsss=iB M:-i sa 

Drayton Unit TsL Managers Ltd. 

328 IatHridoud Houfle, 4345. South Stre et. 

Eastiranruc, B.V2L 033336711 

Caa. * Gen [510 S.« -Oil 522 

Growth E7.7 293 -a3 3.17 

Cap_.._ — W2 223 -o3 347 

laanae (299 53-83.7.63 

latern 4§93 «.« -03 2J6 


Zntel.y (a) (g) 

IS. CThrisiopher Street. RjCi 01-247 7Z«S 

luhd.Iav.nmd — J622 67.64-111 5.42 

Ionian Unit TSL MngmnL Ltd.y 

K. Cdexaau Street. E.CA 014338 5GGG 

Ionian Ftorrirn* Ml 86.H I 320 

loo Ian Growth** 197.0 103.0 I 4 69 

Ion ion lac. Fd.f |M2 68.U -4.D] 13.76 

■Net dealing Aug. M. M Aug- 7. tAug. 28. 

J ascot Securities Ltd.y (a)«ci 

21 Loi-ct *4, ETbmgh E33 9LH. 01-2281421. 


Cam poind* 

r.lccum. luL'it 

ft 1 ^ IVlUidrouuI* 

Plaowitft 

(Arcum. Dnimi* 
Cup, 1*1 


W. Leaden hal Sc, E.C2. 
Stratton Tat — .DJ5L8 
Do Aceum 1155 0 


dw Aagost 




0l - 5 ? 8 ^ 1 Secs^ Ltd 

|2 41 Biahopigata EC2. 
Progressive J412 


(aHb) 

0J 488 2851 

0.6) -0M 427 


Australian* 

18N Wiihdr'LT 

Seciur Leaderstt — , 

aasssg-B 

North Seat 


B ^Sf e P ^ ,greSSiVe SStofJSifi S^a M ‘ V ( SS^ri 


Comtnodity** — _ 

(Aeeuo. coital" 

109i withdrawal**-. , 

PeaL AM on. -Tues. WVed. jThurv 


J9.6 

%% 

14.7 

111 

102 

“°! 

186 

3 ! 


202 _ 
242 ... 
212 

222k 

26.6c 

15.7 

117 

10.9 

212 

252 

286 

19J 

37 6 -12 
47.5 -14) 
3HJ) -Ilf 


1148 

1148 

1450 

1450 

7 70 

179 

527 

226 

3.45 

810 

810 

■Fri. 



Flramllngtoa Unit MgL Ltd.y 
S7, Ireland Yant BC4B5BO. OIJ488071 Key PJF. 

Capital Tst -—1432 4621 -Iffl 522 

Income Tst — Z.— ->a.O - ON -L0| 7.72 


oucBQSsfl Friends' Provdt. Unit Tr. Bfgrsy 

207 7, Leaden hall Street, EEC3. 01-8284511 

Friends TsL Us—— |Z32 245? -OAi 520 


222 

8.78 


Da Ac cum... 

G.T. Unit Managers LULV 
IS. SL Marti DO-MlKI* EC3. 


520 


ArinUls: — 

BgatrlaLtJah- 15. f 

Ann. L'is.tJuiy 15 -1 113 2 

Next tub. dsy 'Aug. S. Mn\ 

Brandts Ud.y 

38, Fea cb nroh SL E.CJL 

BrandKCop JM4.B 111-, _ 

Do. Aecum 014.0 12101-3' 

6Bmni8a lac. f94 0 101 S| -3. 

Next tab. dzy July 3L 

Bridge Talisman Fd. Mgrs.f (aKc) 

5-8. Mine in e Lane, EC2 014EO4K1 

BTlr.comc — (1580 1690) 1 897 ftK-fimg-re; 

saSist— sw fl-H 1% 

DTI nil Inc..— 125 I3U ..._1 4.93 *GLPejm£xJd. — 1925 

4* G. & A_ Lfn. Tst. Mgis. Ltd.f (aHb) 

S. Rayleigh Hd., Brentwood. (0817)227300. 

The British Life Office Ltd-M (a) G.fi A. pus 2171 -02J 622 -, 

Gartmore Fund Managed 

iLBriSS^ZT^i a.3^.;| £» ZSt.UmyAxe.EOiASBP. 01-283 35J I 

'BL Capital* 128.4 3021 1 451 BrttUiTriUt p».l US -0.« 458 

-6.7^ I 9.U High Income- Tst IZ75 23 -o3 12 <4 

ag July 30. ^lZK>verse*»Td [24 J 265) -02) 166 


Key Fund Managers Ltd.9KaKg) 

£5. IfllkSL. ECZV8JE. • 01-606707!) 

Ktw Capital Ktmd Ml 4921-02) 422 

*>&T Exempt Fd. — 163-2 67id . J 877 
ffllMgntlW-MO 47 8] -0.5) 996 


01^065811 
434 
421 
421 
762 
320 
4.44 
526 

Mamtf Jfe Management Ud-9 

F.G Box 21. SUriaui’c. 0408 56101 

Growth L'niis (26.7 ZftlJ . | 4 69 

Mercury Fond Managers Ltd. 

X, Gresham SL. EC2P2EB. 01^00 4535 

Rl<TOirV' Gn J tv -73 . , 

Ac 1 1-DiUJlyjO — J115.9 

Mere. JbL 4 lyJ3 1647b 

Accmlhs. jfyJS — 

Hetrop. Exempt Fond Mngrs. Ltd. 

72-80. Gaebouic Rd, Ayfauaay. 02965911 

MET DtaL Units 11252 13841 .. .I 5 05 

MEFAcc. t'nlla |UU U9.q ... ..) 5JU 

Prices m Jane 28. Next datuiar July 24. 

Minster Fnnd Managers IMLf 

UlnAcrHae, Arthur SUE.CE4. 01-6231(60 

Mioster Fbnd (25 2 26.7) .. . ( 6.05 

Da Exempt [57.4 bill -5 5[ LSI 

Morgan Grenfell FnndsV 
23.Gr. WmchiLr. 5L.EC1P2AX 
■ a'CapIlal Julr0_ [1052 U4. 

-^Einipt Fn/aflS . (725 77. 

Ine.jul.r24 EJ6.4 39. 

I'sAg'Qr Julv 17 ...|C1D43 1128i 
Next sura, dar Jut)' 3i 

MiG GroupV (xMcKki 
Three On 4}-s. TbmerHiIL EXUR6B<3 ni4S64588 
Sec ajvn Suck Fxi-hugia Dealing: 

MAG Genera! [1086 U62i4-Z7| 

1149.6 160.3 " 

u053 UL6rif 

Rail 151)1 

756 80.91 

bo7.2 11471 , 

U3 1 66.« -I.ri 

1012 107 -2_tl 

m3 ai.ri -i«| 

U83 93.6) -12 

172.9 1819 -JJ^ 

I198L7 208 U -2.1 


Dvtfr unKT**. hiai iSjj ivj II 

*Pnc<5 tt July 16. \'cxl ckuling JnH 30. 
••Prices at June 28. Not dealing day July 31 

National Westminster^ ta) 
41.Lothbmy.BC2P2flP 01-8378044 

CariUliAcrtun.)-.. 146 4 49D-21H X 69 

Incoxnt-i 24 7 263 -od 6J7 

Hnmcul 298 51 W -ori 4.84 

Growth lav 66.9 714ri -11| 453 

Extra Inc: K6 0 49 lj -05) 9U 

NEL Trust Managers Ltd. 9 (a Kg I 

Milton Court. Docking Surrey. 5911 

Mel star [418 440|-D6| 467 

New Coort Fond Managers Ud. 

7^60, Gatehouse Rd_ Ayltabuqr. 02985B41 

N C Equity Fnnd. -11180 12SJH -2.01 322 

N.C. Income Fit 49.7 IO6.0I -LU 7.86 

K C.InMZOOLF(L„ 891 947 iB -iij 108 

N. C.SnLC6Fd....|815 86.1J -06[ 551 

Norwich Union Insurance Gn«A 

P.O.Box 4. Norwjeh.NW3.NG. 00032=200 

O. GjxFd Jub23 - .H»84 187 %... 4 7.95 


(OPrudL Unit TsL Mngrs.VuVb) 

11 ol born Bay. IX"N SOL Ol 405 0222 

Prudcotml [7L5 TtCi-l^ 551 

Qnilter Management Co. LttLT 

The sal Exehance EC2K lilT ni<E04iT7 

Qvadraa: JRU —I 524 

EeUaoce Unit Sign. LtiLV 
Reliance Hjf, TaobridS Wciis hi- 0332 22271 
Opportunity Fd. (3V5 37.6} 1 4.79 

Bemigftun Management Ltd.9 

CitjMjai 1 Ha. Finsbury Sq, ESS. 61-606 10SS 

Jtarao S«3. Fd [97 J) 100JH — i 3-72 

Next rob. day July 3 

RihchML ts Lwnds. Jtlgn. Ltd. (ai 

New Court. SL Sulthi n's Lane. Lda EC 4 
New Ct Eicci}4 — ^|C95 0 £ML0J . J 2 92 
Pries 09 July in Nat dealing Aug. 16 

Rowe Si Pitman Management Ltd.9 

Citr^iate Ha. Finsbury Sa, Ei= Ol-tiOC T08B 
Rowbx InL Fd. -84 4 69.4) ] 150 

Nett subscription d»u Aac. 4 

Royal TsL Can. Fd. Mgrs. Ud. 

5A Jemsrn SW!, S W I i*I4t2>R2'i2 

Comui Fund 159 X 62 J) ■ 3 70 

Inrrmc Fund — .456 7 59 >e[ .1 SJ3 

Prices, at Jul| 15 Next de-alc* lily 31. 

Save Sc Prosper Group <a)ig> 

4.GLSL udecs. Lcndaa, Ex's oi-saatTii 
.Dealings to 01-554 ISW 
Erskine Hon sc. 11+73 Quft*a Street. 


Sebag Unit TsL Managers Ltd.9 (a) 

FOSr».rin bckll-Tj Hu'.EW 
SchKi'JirDu! Vd 13 6 
Si-taW I anm' Fd J20.4 


Target TsL Mgr*. MM) ’ 

4. nt-sasaono Ifi.AitioICrrocent.F'im -» 

au-og 3 58 T-Jrcn F^-lr riS 

gp~jj5.aH* 8J; 1 


PESLSS2- «=* ». • « “r “• **■ "SSS-T, 

«-■«* T " mss -J is «« 


I nc & GUI T-3 Iic!zL9 


Slater Walker TSL Ngmt-V 

X London Wail IiinkfiDSA Lon Walt 

Lcndou. EC2 11 01-838 0478 !H7). 

aq 511 

535 

710 
<29 

„„ 1041 

ari-02^ 4j7 


»— I 5» 


Transatlantic and Gen. Secs. Co.f 

Cbcboifent 5 .Ol 


(31 (cl Jtud Rruamtb 6nwp 

JrtTCiiyof Lrtu . B17 

Jra lGoIdAGc Esin WOA) 


Jivllni i 'nil* . _ 5l8 
J«»T Prop A i«-n . 99 
J«VL Extra l!-r S4 9 

J -Lira Fund pOJ 


2 10« -0.4 

260-05 


1 a MB' Water Walker TO. M*nrf.e 


AseetsTM. 

Bicik In.'. Z I'm _ 

HtiL Hieh Inr 

CaptUtl -krr 

Cap Grawth . . 
rrntury . _ 

('lOTIU.'aJlly 

PawMif 


MD 

BL9 

pa 6 

BZ.1 

B54 

U35 

S32 

054 


Oceanic Haurfenf 
aSNorwfehSI-ECi 
AOceuic Exacts FdJ-M.O 
FinanciaL. 

Caicrml. 


Growth Aecum- ._ 
Growth income- 
High Income — 

rfii- 


0231684545 
l! . I 111 
* . 608 
l-0» 8.90 
j-Oill L70 


<aMz> 

01-831 6212 

5111 J 3 86 

p9.0 3101 —0.7 4 62 

§4 7 15W-DJ 1 <39 

C38 2551—415 5.93 

S Z 22« -0 J 5 93 

iIS B IB 3 -0.1 9 00 

(17.6 182} -02 5 45 

p2 1 23 Sm -03 3.70 

fiS.7 38 11 -05 4.99 

17J 18 -02 665 
.18 2 19 4 -03 654 


edutarch. FM2-LSX. 

Ebor Securities Limit edV 

Uoirersal Growth -BO 1 

Capital Aconn 118 X 

Gracral _ Jl4 7 


<in-=S7352 



5951-82 


4.42 



Klein wort Benson Unit ManagersV 

20, Fench imbi, EC J. 01-6238000 

KB.UnHFdlne.- IM.7 595j J <29 

9K3. L'DitFdAc |61J 665| j 029 

L & C Unit Trust Management Ltd.9 
The Stock Echange. EC2N 1HP. 01-588 2800 
LLCL'nitTs [75 A 77J] I 272 

Lawson Securities IiiLVtaKg) 

63 Gcarge SL. Ekfinburith EH22JC. 031-2282911 


Scots Hesoa roes* 164.4 69 41 — 

(AecmaVnlUi* — IS 2 7B2 

Gilt and W'arrantTt. TTa 29.9 

High Yield— 1045 UZ5 -0.6 

I Aecum Units-— __ 1135 121 5 -0 7, 

American Fd* Ml 261 -Oil 


3.75 

3L75 

L74 

13.60 

13.60 

L37 


<Arcum. Uoita) 

MIC Second 

l Arcum I’mt-.i 

JILGlRdLmd . 

1 Aecum L'niui (107.2 

MiCDlti.iaid--} 

1 Aceum. L'nitxi 

MfcGSSweial... 

1 Aceum t'nlai 

M Si GlDignuTa 

(Aceum Units) 

U&GF.l.TS 147 

(Accom L'dIUi (98 

M£C Compd. Arc - 64.6 
UAG Beroc. Acr _ 100 0 
MAG Extra Yield- <23 
LACcum. L'aiUi 470 

Mi G JapJm Arc ... 928 

MiG Europ Acc <3 4 

MSiGAmcr Act .. 13.0 
MiGAnxtur.tec - <08 

1! & G Far East'll 33.1 

(Aceum. 1 >giix> 33.7 

MiGTmsee 819 

lAecum. Unitai 134.6 

OirlTd Ju))22 1005 

Pen&u.Ei JiiliSI .. 945 

MiG Cone. Gr'lh <22 

M&GCmv.lac.. 310 

Clyde ileneral 465 

lAccum. L'diIm 5S0 

Clyde High lat |48.B 

lAccum. U 


.’nits). 


tt75 


47. B -O , 

Sj-i| 

107.D -L8) 
44 6 -0.9 
49.8 -1.0 
985 -19 
462 -05 
353 -10 
434 -05 

JSJ -03: 

359 -07 
872 -22 
1433 -36| 
.1023 

892 , 

44.7 -0.6[ 

33 7 -0^ 

615 -121 

5L S:?I 


-3.7 1 
-20 
-2.6 
-u 
—1.8 


Pearl Montag T. .llgrs. Ltd. 9Kal(zl 
1 14. Old Bnod 5L. E>32P 2YH. bi-SSBMH 

Pi 31 Growth Fd... 1162 1751-021 479 

1 Accom. Umw> 176 19M~B3; 4 79 

FA M Inc. Fd . 19 3 20« -Oil 627 

rcorllfnt'KU. Tst .. 23 9 257^ -0J 518 

lAccum. Urutai — J3.9 3D0j-0j| 538 

Pelican Units Admin. Ltd.9 (gKx) 

81, Fcuntmn St_ Manchi'ctcr. 061-2365686 

Friican Units 1478 503J-0 9J 655 

Perpetual Unit Trust Mngmt.V (a) 

48. Hart St, His Icj- ou Thames.' 040126888 
p-p.-tuslGp.Gih [7B0 S281 .....| 5.10 

Piccadilly Unit T. Mere. LuLV UKb) 
20. Copthall Avenue. EC2. 01^86005 

Extra income. — (253 Z7.0I-03I 10.60 

Incomci Growth J24.0 26 o| -0 ?) X70 

Portfolio Fund Managers Ltd.9 

lOChartcrhrMieSq.. EL'IMfUl' Ol-Zi] 0544 
Portfolio Capilo! _ 134 4 3B 01 -0.31 456 
Griurth with Inc . . 143.4 47.B) -0.8) 936 

Pricalc Portfolio . [263 29.01 - 0.4) 430 

ShcnleyPort'lto | ci 1 56.9) -0^ 439 

Practical Invest. Co. Ltd.pfyKcl 
Europe Hx , Wld Tr Centra EI 01-8238333 

1 Tactical Jul> 23 11078 11671 .1 3.43 

Aceum. Units ...1393 150.91 . . ..) 3.43 


Kncnsy lads. Ed m B 

Fiuauclal J2B6 

I r i Kuildiog. „§31 

xSeleclGrth.** 17SB 

iXkSeJect fee.-* JUS 

StCamruodiiy Pc. ..P60.0 17Uz| . 

■Price at Job' £3 Next July £0. 
--Prices on Jut* S2. Next sub. Aag. 5. 

Save & Prosper Sees.9 
Capital.. — . .. .l?4 4 

Fla fu! See. Fd S24 

ImcstnKnlT;-L 190 

ir'F.p'an ilih.Fd - .1697 
(2 j inan Udi Fd — 62 £ 
ixifjS Gth Fd. ...MB 
General UnilA - . . - 38 1 
Hich Yield L'nil'- . 3*3 
Income — .. .1284 


Hicmpc Tfi . 665 

FarEaM U < 

t-':aan ITsL. . 124 

Gen Fund D8 

ntoraliirUi . >6.4 

G.-.wirh 50 4 

High Inr 48.0 

Hundmitav' 35 6 

:nc.tn>u . . 971 

IavcMr.Mfi-s . 116 

Inrnlo- imk ■ . 0.0 

Mrn'rabTi' ... .137 

Nat. High Inc 177 

VnrlHur* 22.7 

N Amer T« 26.1 

Plant iGi-n. . 34 9 

iTfxnaiTrt _ 3578 

Pro" lotnl ... 17 9 

Scottish T.t 44.0 

Shield 340 

KMa*l‘hei> 165 

Unit TT . . 1236 

L'niM-nnl Sariod . .[88 0 

National GrounV laHgl 

35 Vimich Si f> '4 


471 
660 
23 £1 
344 
273 
36V 
572 
774 
696 
39 8 
347 
256 
499 
540 

514 

384 
399 
364 
24 G 
901 
568 
24.4 
275 
375 
3689 
927 
47 4 
367 
17 7 
1311 
E62 


>0 4 
-0.7 
- 0.1 
-0 5 
-02 
-04 
-05 
-02 
-0b 
-02 
-06 
-0J 
-0 7 
— 0 9 
-0 4 
-02 
-0 9 
— 0 0 
-03 
-03 
-10 
-or 
-05 
-0J 

-8 9 

-Lb 

- 0.1 

-0.5 

-02 

-0.5 

-02 


0.08 
403 
13 50 
SJ1 
654 
489 
bib 
678 
927 
42 a 
SJS 
625 
793 
6.03 
823 
585 

8 84 

4 76 
597 
4.65 
878 
698 
3U 
683 
489 
546 
500 
530 
a» 
423 
883 


St-pp :*-w London Rd 
Bartufau Joly£4_gf J 
(Aceum L'niiA.i -- 
Barb tiroJn^.n 

Bamng'n July S3*. 135J 

Llccuin. I'-niUi 1370 

Cu'ngrt Jul^-S4.— M- 
c.\r cum Unrt«i . - 

Cnlnh.-o J uly >» 897 

(Aceum I’ftltai.— . J7J 
Endrm >-ur July S!* 132-4 
Glen July— . - —372 

lAccum L'nitxi. - Jj.9 
C“clH*«*tr Jnly 18'.. M3 
LdO hr . JuKtrt- - 774 
tlsrilwniuhS.. Ml 

(Aceum Unite*. — <6.8 
Merlin July 21 — - 538 
lAecum Ur.lls i — . M.S 
Merlin Y*1 J«l« 3J 33 8 
■ Aecum Uniti*i_. . 388 

Yangu and July 22 .. MO 
i.Wcum l uiU' ... 38 9 
Wirhimmr J 1) £4 - »JO 
iAccomlnii*.i _ |4*J 


35 7i 

409 

45.11 -I hi 

n i nnsi - r™-< .. 48 51-t ;( 

Not availabli* to piWic eiucrul!). 



Trident TrastsV lal (fit 
Settles ■ nger TsL Hgrs. Ltd. 

14U. Sxj th S. Dorking i(i306 BS+ll 


rifilixrmaarxL-. — 
Innw . . -- — 

tOTtWiihdrowaJ— .. 
lntl Growth — — 
Amcr Growth ... — 
Nil Y Id Pod 


“si 


-a l, 
-0 1 


43 Did -H.7. 
20 W -C 6j 
26 0| *0.1 


5 54 

10 61 


3J« 

Nit 


r«ma ton 


D03 


iA_3J -O 0 241 

2041 -CJ*| 412 
74 6! -6 9* 155 
66.S-0 7 0 47 

69<j - ij] 0.69 

30 ll -dll 5.17 


Kalb I ml & i'limt _ R?9 


In* See wijiu.-i . 
Nal.t rai*--.'-ii."*i! 
Nil u ml Re'M-., 
Sa-eunty Fir ' 

S*iimmrl 


I42.X 

, 3fc5 

IJ 


32.6a -0.3| 
46 24-0? 


01-8310212 


4 21 

. , 411 

454icJ -05j 4 97 


*^6^-0 41 
40 Sa -OJJ 


458 
684 
5C0 
4 91 


Tyndall Managers Ltd.9 
lO.ConyTige Head Mri Jn! 
tneomc Pis. Jlv 23 . 169 8 
Do A.T July 2.3 . 108b 

I'arntiil Pm Jlv SI. p ) 

fk» .W. Juli 23 - . .[J03 1 b 
Exempt- tu« Jy lb . ?}! 

Pa .ice July M- . .136 B 
lyv.tthJH July I6r514 
p.i Ar. Julvlii- WO 
(•aui.nc.-Fil Jl> 23 WB 
.lee til Juh 29 .. [68 6 
InlKaniFd Ini) 5£il69 4 
Da Acv Julr 23 |li 1 6 


732? 
214 2. 
Bi 0 

icon 

74 M 
«1 2 
56 3) 
66 01 
64 r 


34 21 -C31 

-1.4! -CJ[ 


7 67 
9.42 


178 0* 
1BL4 i 


C77£ir«5 
•72 


4 51 
4 53 
519 
519 
4 .VI 
4 U 
495 
4 45 
t VS 
bU 


Scot hits Securities LULV 


Sertbjta. — 

Scotyidd-- — 
ScntcniMli — — 

Srot'ham 

Scoriundi.. 


Scotinrome — — - 

9-Jx-oL FJ.Gth. 

-Sect Ex. \Td 

'Prices at July S3. 


.. 1 

362 


#3-3 

U99J 

035 

1464 

W7J 


334rf -O.d! 3 77 
35.4! -0 3 7 49 
426 

35.r-0 4 5B6 

210 11-5.9; 151 
3S^ -0 jJ 750 
IDS . □ 295 
1024; _. | 722 


Next sab. day An- 15 


J. Henry Schroder Wagg & Co. Lld-V 


129. Ch capsule. E.C2 

Capital July £2. - .-M3 

Glcvunt L'niui. 77.4 

I ariimc Jul v 22 95 J 

lAccum I'nltr.) — 1225 
Grneral Juli-23 — . 422 

l Aecum. L" nits' <8jb 

Furofx. 1 July 8 325 

1 A: rum. I'aiL'.I — 33 9 
Tn'nOiiy. JIjS: .. 1019 
-Fpct Ex. Julv- 8 1042 
•Rccocery July ^ .-1196.9 


70 71 .. 

GO 2) 

W7q ..... 
126* 


Ol 2428252 
3.44 
344 
871 
871 
509 
509 
267 
2 67 
49b 
425 
5 43 


Stewart Unit Tst. Managers Ltd. lal 

45. Churlmtv .-fl . Ldlnlxtrgh till 4IIWT 

IUS S26 3271 

Snul .Im-ricaa FbdA 

Standard I'm'.-." . (52 B 91[....4 265 

Socwait British Capital Fund 

•Standard!. _|B69 D9|..| 41B 

Next detJn; JuLv 30 'Next deaf in K July 26. 

Sun Alliance Fund MngL Lf<L 

Sun AUiancviUe, Ilorshmn. OM3IKU1. 

■■ELrmrt Equity TIJ120B 126.0) ...J <75 

72-30. OXific^w Rd. Aylesbury 0238 5041 
VThe Fttnih Kl J5B0 61 « -0.91 341 
"Prices og July 0. Next rats das Ant 13. 

Target Tst. Mngrs. Ltd.V(a)lgl 

7-P Broom-. R I-Ji-a. BC4.A IKII. 01 £43 0777. 

7200 Gw chiV.'i- Kit. .lyl-Xsbuir 02WS4M1. 


Tyndall NaL and Comm-V 
Inc Pis Juh S3 ... )99B JS2 5! _ 3 ?! J 15 

fta .ACC Julf 3 . . tt?2 2 12fla, t £ 

rjp IA-. Juh 3 — Wo 6 90 6 -4 6 -IS 

IKS Arc Jul) £3.— p8 2 ■ 102 31-5.01 418 

TSB I'nlt TsL Mnnasers U«LV tv) 

Sl-Chanlri W-iy. .tfllinT. H.iPK iC61tE. , l:H 

th iTSD iicneral R6 J Trf -0 5 1 446 

lh* Do Aecum.. —131 2 J34l -0^i 

TSU SriXtb-h pffj 

(hi Da itrnua 150.7 


SJ4(-lvj 3.’ '7 
53 4[ -52! 327 


Ulster BankV la) 

W.irirj; Si met, BvKa- 1 
([■iIIMst G rowth .. [268 


e nr 5:211 
£91} -0 4! 512 


Provincial Life Inv. Co. 

222. BUhopeemc. E.C2 


LULV 

01 £478533 


"Tuesday, tt Wednesday. ’“Friday. ftlMslly. 


Prolific Units 155.1 »9f-12) 3 47 

Hi£h Income— |602 64 j| -o3| 9J7 


I 


1 


For lax exempt funds onlj 

Scottish Equitable FtuL Mgrs. Ltd-V 

£8. SL Andrews S^n Edicborgh. H31-UC 9’.0L 

Income l'niis 1336 35. B] . [660 

Aceum. Unit* fob 358) .. .1 668 

Prices at Jaiy l£ hcxl sah. day July £0 

I 


Tar;p!Cnn»ijmiT._ B1 8 
Tnryrt Klnuruiul <2.0 
Tarvsl Eujr-. ... 268 
TanriEs Juh 1G.. 125 0 
Oita Arr. I nil*. .. _ 149-2 

Tsre« Gron’Ji 20 7 

Target Inti. Z46 

Pn Rrini.Un.ta- . 25 0 

Tugrilns. 296 

TO. Prof July 16. . M«0 

TO-lne 15.9 

TgtPnd. 1L7 


154 bl 

22 ll -02 

16 51 -0.4) 
26ri -0.4 
22 li -0J 

lOBJul 

17 In — 0.2) 
125] .... 


7.37 
49b 
657 
591 
495 
4.83 
225 
2S 
2 93 
5 7B 
9 14 
13B1 

I 


l -oil Trnrf Acroont & Mxnt. LUL 

S4>. MinrinK lane. [JTM 3L'X t* 1 :CJ ri 

530 



AJOV". 
11 Ac' 

14 It* 


7 79 
7 93 
7«1 
4QS 
4.95 


Wider Grant b Fund 

.VftMinrinp Lane, ECU SODS. 01-4C3CV.L 

5 23t| . . i 49l 


Incomr Unita . .. _.|14 


Aceum Untie 


BLDtridead*^__|252 a.7, ... , 
•Prices on July 23. Next deali&g July , 


> REGIONAL* MARKETS 

Following the mercer lost year of Ui slock exehances, ■ selection a f the share 
prices previously shown under regional headings is presented below with quotations 
on London. Irish issues, most of whirb are not officially listed in London, arc 
shown separately and with prices as on the Irish exchange. 

JohSpinn— I i3 


Albany lav. 20p 
Ash Spinning - 

Bertam 

Brady iGVA' 
BfeVtr. Est 50p 
CloverCruft — . 
Craig & Bam tlJ 
IHsonOLA-l — 

fllisftMcHdy- 

EvansFrik.! 
Erered..-— . 
Fife F01 
Finlay 

Frostfc! . . 
Gardiner & Sons) 
Gardner (U — 


14 

36 

17 

45 

120 

35 
310 

30 

57 

36 
14t z 
47 
16 
85 
11 
62 


GralgShip.Ll- 
Hallara Sleigh 10p 
HigsonsBrew- 
LO.M.Stm.£l— 
Halt (J a.1.1 25p.. 
Kleen-e-Ze — . 
Lovell's Ship £1- 
NTJulGoI 
PJVLA 


Peel 
Richards lOp - 
RobbCalrdon5p. 
Sayers 12>2P — 
Sheffield Brick- 
ShefLSefishnrt. 


430 


b»2 


83 



120 

„ 

US 



24 


130 

1 

90' 

+8 

35 


60 


18 


8 

+h 

28 

-1 

fi 


60 


M3 



)- 43 


IRISH 


Alliance Gas c£11| 
Carrol I (P.JJ_ 

Clondujkin 

Concrete Prods. . 

Good body (£1 1 - 
Helton (Hides.) 
Irish Distillers. 

Irish Wire 

Jacob — 

Sunbeam. 

Unidare 


50 

109 

49 

95- 

38 

30 

62 

■40 

sa 

11 

65 


FOOD PRICE MOVEMENTS 


BACON 

Danish A.l per tont 

British A.1 per lont 

Irish Special per tont 
Polish A.l per tont .. 

Ulster A-l per tonj 840 

BUTTER (packet) 

NZ per. 20 Ibsf . — 

English per cwtt .. 

Danish sailed per cwtf... 

CHEESE* 

English Cheddar white 
rindless 40-lb per cwt 
NZ per 20 kilos 15.B1 

EGGS* 

Home-prod. Standard ... 2.40- 2.50 

Large 3.10- 3J10 


BEET , ^ 

Scotch killed sides ex 

KKCF 

Eire forequarters 

Argentine chilled rumps 

LAMB 

English 


July 24 Week ago Month ago 

£ 

£ 

£ 

. 845 

820 

820 

. 840 

S15 

S15 

. 840 

815 

S15 

_ 

— 

— 

! 840 

815 

815 

7.00- T-15 

7.09- 7JL5 


. 41.14-41.16 

41.14-41J6 

41J4-41.16 

. 42.45-43^1 

42.10-43,40 

42.10-42.50 



43.15 

! I5.B1 

15.61 

25.61 


2.00- 2.25 
2.80- 2R0 


1.70- 2.00 
2.85- 3.00 




2s-Ds 

PORK (all weights) .. 
MUTTON 

English ewes 

POULTRY 

Broiler chickens 


July 24 
per pound 
P P 

Week ago 
per pound 
P P 

Mon lb ago 
per pound 
P P 

28.0-32.0 

17.3—18.5 

29.0— 33.0 

16.0 — >1&3 

34.0— 37.0 

20.0— 22.0 

30.0— 34.0 

29.0— 30.0 

27.0—30.0 
29.5— SO.O 

32.0—36.0 
30.5— 3L0 

24.0—32.0 

24.0—32.0 

34.0 — 32.0 

12.0-13.0 

12.0—13.0 

32.0—13.0 

24.0—27.0 

24.0—27.0 

25.0—26.5 


* London Egg Exchange price per 120 eggs, t Delivered. § London 
and National Provision Exchange price. II For delivery 


August 5-l2. ** FMC prices. 



MTEUMITED 


Results for the Year Ended 31 st May, 1975 

ic Pre-tax profit increased by 45%. 

^ AH Group Companies trading profitably. 

Exports increased by 68%. 

'A* Capital. Expenditure increased by 75%. 
ie Net short tenn borrowings reduced to NIL- 
£ Dividend increased by 1 6%. 

■fc Dividend covered 2^ times. 


Year to 31st May 
1975 1 974 

unaudited 


Sales 

Trading Profit 

.Profit after Loan Stock Interest 
but before Tex 

Dividends (Including tax cmdh) 


£5,666,000 

£986,000 

£904,000 

25-3% 


£4,430.000 

£666.000 

£624,000 

' 23% 


MTE LIMITED 

PROGRESS ROAD..LEIGH-ON-SEA, ESSEX SS9 5LS 


Albany life Assurance Co. Ltd. 

31. Ok) Borlioeton SLVVJL 0M379S82 

VGTttManeyFd. — |«A 100AI — . _ 

VDo. Aceum. 96.9 102.8 +0Ji — 

Tf Equity Fund U5A fflj -2M — 

tDo Awua 117.4 1233 -1.9f 

VFraperty Fond— K.0 108.D 

VDo. Aceum. 96J» 10 Ll 

V Fixed Int- Fd <7.9 103.1 

fDa,Actnn 99,0 184J 

ViTWe lav. Fit — 109.9 115J 

VDa Aceum. U4.4 117.2 

td. Ilaw. Fen. 96a ML9 

W. Arcum MJ, 103 J 

ns.Hsa.nmt- Ibl 1012 

Da Aceum.. 97.4 105 

Fix. lot. Fee W2 104 4 -03 

Da Acctrai UKL6 1018 -0.3i 

M-ple Inv. Pens — 113.6 1193 -1-3 

Da Aecum [1112 1213) -L4) 

AMKV Life Assurance Ltd-V 
3, Pawflicoi Bldgs-, Bricman. 02732191*: 

Triad Voiueed — |l»l XU-2) - -I - 


INSURANCE, PROPERTY, BONDS 


i 


Abbey life Assurance Co. Ltd. 
12SLPmluChmhysitd.BC4 Dl-SWUl 
Equity Fnnd 1253 26.91 


Equity Acc. 

FrnparryFd. 

Prnpertj- Acc. 

Selective Fluid..— 
■JaDveniUt Fund 
•Money Fond. — 
Fens. lYupeny.— . 
Pen*. Selective 




Fens. Security. 
Pena. Manas 


Jt 
583 
1057 
1«L2 

tlWJ 


2L6 
U5-6 - .. 
1093 .. 

622 

1122 .... 
3063 ... 
117.0 ... 
56J .... 
1073 ..... 
1120 . ... 


The City of Westminster Assur. Soc.V 
Bin Cri rod Boose 4 White Hcrsc Huad. 
Croydon. CBOSJ A 084GB44 

Fird Unit July 1 )7L1 
VFaurtb tin it. ...... | 55JI 

Prty Um. July l|45.1 


I I 

Hamb ro Life Assurance Limited V 

7, CHdPari. Lana London. Wl. 4990031 


WtWFI 

,.r ^ j = 

I [45 1 47J| ..4 - 


-0.4 

+IL2 


The City of Whmnster Ass. Co. Ltd-V 
Rmestead House. 6, White Horae Road 
Croydon. CUD 21 A. 6846844 

Weta4TyJul.fi [428 „ 44.11. .. 

Landbk. July 1— 99.4 _ . ••• 

Speculator July J. 343 421 ... 

♦SLUAFctJujrt 1320 1HI 

lnvetmraOpl.Bd. U3J 1BS.6 .. .. 

V Equity Fund (SL7 33jj 


Second Managed Fund V 

PBfmanCcJabl— I fltl J -.-4 — 
Balance Julfl — B17J „ 123L8j —J — 
G’teedJuly 1 1 1«U0 _-4 — 


Co mm ercial Union Group 

&. Helen s. 1. UuSerxbaft. ECS. 01-2837300 

Variable An Aal*ia[ 30.42 I — 

Du- Annuity Uta _| 1205 )—0JS[ — 

Confederation Life Insurance Co. 

133.B«emSt,WlS»AY 01-43790-50 

yjkmttyFnnd^-JBO m7| . 


Oflzed Int Fd. [106.9 
Hambro Equily _. [107.7 

Property . — -bl 7 -* 

Manag ed Cap (983 

Managed Ace 

PBl.lT'op.CaB 

Pen. Prop. Ace.. 

Pea. Man. Cap 

Pen. Man. Acc_..„ 
♦PeoF.T. Cap 


1128 

136.2 

158.4 
2353 
1573 
1088 
133.7 

100.4 


1127) 4-0 
113.4 -4 
1236 .... 
1033 -2< 
1169 -32| 
1414 
166 . B _. 
1425 .. .. 

1656 

1130 . . 

ma 

105.7 .. .. 
1083 ...-, 


Life & Equity AssnranreV 

1 Olrmpir Way. Vnbt. Mx. RAO ONB 
01-902 8878 


— Set. Inv. 


Second Sd 18.0 

bSccnrc Rd 2B3 

Gilt Fund 24.0 

Equity Fund — — . 17.0 
<■ Deposit Fund — 1013 
♦Sdecliv eAn.Fd. .[653 


250, 

193 

30.S 

2S5 

1073 

693 


-tli 

-If 

-0.5 


CPfcn. F.t Ace...... 

4 Poo. US- Cap. — 

♦Pen. B.S Ace.. [103.0 

Harvest Assurance Group V 

49. Chareh SL. Maidsto ne , KcnL 0G225BB8L 

Annuity Utx. 1 133. 0_ J .{ — 

Managed Fd*. [45.73 48D0( 4 — 

Hearts of Oak Benefit Society 

EacumRoad.l4aadon.NWL 01-3875020. 

Hearts af Oak [294 SL2J | — 

Hffl Samuel life Assur. Ltd. 

NLA Tower. AddiicombeRd, Croir. 01-8984333 
Hills Prop Unit— pao.4 126.4) ... J — 
VDo Man. Unit — h084 112 U -221 — 

Do. Money Fd. [1025 107.9) | , — 

Imperial Life Ass. Co. of Canada 

Imperial Hoose. Guild! or d 71255 

Go. Fd Jnly 18 [443 482) ...I - 

Pn.GtJLfd.Jly. 18. P6 9 40.H | , - 


Life Assur. Co. of Pennsylvania 

39-CNe*. BoodSl- WIY0BQ. OI-J03KS5 
ACOP Units 1819 860) | - 


Lioyds Life AssuranceV 

612. Lrodenball Su BC3M7LS. 

130025 
^5*51 
1093] 


Opt. 5 Eq. JuV24[81_2 


[U9B 


BQtGli^dJu] 

OpL 5 Prop. J“5 34 
C91L 5 Hijxl July 34 18 b 
- - ‘ -* 1002 
1023 
1229 
1552 
1051 


♦Pen.E(i.F>t- Jr IS. 
♦Pcn.Pp.Fd.Jf -IS 


— •Pen.FxdJn. Jy t5p03 


♦PenJ3p.Fd. Jy.l3| 


11086 


114.e 

1053 

107.71 

129.e 

1633 

110.7] 

126« 


018230831 

i 1 = 


Atlantic Assurance Co. 
See under Property Growth Abs. 


VM an«S Pd Fund 
Personal Pun Fd |44.0 
Equity Pen. Wind. 
Fixed. Int Pen Fd 
MannfWd Pun. Fd . 
Property p*n. Fd . 
♦Protected In. PuL 


127.2 

323.9 

118.9 
981 

24534 


<M 


Barclays Life Assur. Ox Ltd. 

2S2 Itanjord Bd, E.7. 01-SS512U 3% Carohifi, EJM. 

Bandaytundn BL4 BSJ| ..._1 - 

Current unit valor July 23 


Cornhin Insurance Co. Ltd.V 


Capital July 15 953 — I I — 

CSStrelal July 15 170 — I I — 

Mn.GUxBn.Jn 20. 1150 U4JH I — 


The Individual Life 
Individual Hie, 45. South 
BN21 4UT 

Fixed Int. Unit* — (1173 

Equity Unita 934 

Property Unita — . 1045 
Mon sued Units-.. Ufl.O 

Honey Fond 10L2 

E- A S-Gill Bond- U73 
KiS Gnvt.Sc.Bnd- 993 

♦OoirmiDdlty B8.Z 

♦Growth...—, — - 1L0 

♦Capitol 953 

♦Incq rou — (87-B 


Brandts ltd. 

38, Fknchurcb SL. EC2 

Brandts Exempt [80.0 


01-0366589 
83. H [ 930 


Canada Life Assurance Co. 

25 Josh SL, Patten Bar, Herts. P. 8ar5U22 

GrowUi Fd. July 1—1 4L0 !. — [ — 

Rct'mL Fd. July 5.| B.7 • I J - 

Cannon Assurance Ltd-V 

1 Cttpnydr Wj-. Wtonhley, HAR ONB. 074028076 

Bendy Unit* — " 

♦Property Lhiit — 

Exec. Bald. Unit-. 

Exec. Equity Unit 
Exec. Prop. Unit— 


Balance Bond. 
Equity Bond. 

- Bond. 
II 



Current unit value 3 


Crescent Life Ass. Co. Ltd. 

Braywtek Hse- Mdnbd- Berkf. Mdnbd.34659 
CTro. Pin'd. Inv. Fd. {55.4 59.4] [ — 

Crusader Insurance Co. Ltd. 

Bowrine Bides- Tower PL, BOB. 01-0208031 

Gth. Prop. July 8 |5L4 572] [ — 

Eagie Star Insnr/Miifland Ass. 

J.ThrrodnrodleSt-ECZ- OISBS 1ZJ2 

Earte/Mid. L'niui — PL7 329) -03\ 72b 

General Portfolio Life Ins. C , Ltd.V 
60 Bartholomew Cl. Waltham Cross. WX3I971 
Parti olio Fund [9924 _ [+014[ — 


♦I ntemmicnal 11L4 
♦F(-rriRP FxdJnL 1063 
♦Foreign Equity- [1036 


Ins. Co. Ltd-V 
Su Eastbourne. 
Eastbaurne8S711 
12X5) 

9M 
1104 
1159 

106.5 

120.0 

104.6 
92i 
953 

100.6 

9X5 

U7J 
3324 
1183 


IH & G GroupV 

3 Quays. Tower HiU. EC3K 8BQ 0-1(05 VfS 
Equity Bdi=. July £4.1813 SObl-l"! 


Norwich Union Insurance Group 

rOBnx 4. Norwich NRISNG UM3£S200 

Nio-JUn FdJIy 23 [1253 Bl « 

NorJilFd July S3 168.9 177J 

Nor.Pr.Fd July £3 <8.8 1037 

Nar.Fx.ln. July £3 1030 10X< 

Nor tint July 15.... 108A 

Oaklife Assurance LULV 

40. Windsor Road. Sloush. Tri.35916 

Maude Man. Fd. JU8-6 124.91 . .. .[ — 

Phoenix Assurance Co. Ltd. 

43. Line WiEiam R , ET4P4HB 01-620 9S78 

9 Wl ! h_V -srdJJd 17ta0 80 1| 

EbY.PhAst June d , 483 
Kb'f.PJL rTdJulySO 1)49.6 

Prop. Equity & Life Ass- Co-V 

IIP. CrowfordSnrert. WIH2AS. 1)1-4880857 

Htrf. SUk Prop. Bd, 

Eta.Mun.Bd. 

Do. Equity Bd. 

Do. Fx. Mny, Bd Fd. 

Du. Ba) Ag. Ser.’l I 

Propert y Growth Assur. Co. Ltd.V 

111 Wesuniniacr Bridge Rd 01-0280381 

Property Growth — 

JWrirulinral 

AbbevNnLPC 

Inv. Fund_ ... .— 

Equity Fnnd 

Sh«-nlW Monev — 

♦Retire Annin ly. 

♦I mnund- Aun’tv 


145.7 

1 ..ms 

68.9 

iH| .. 

7L2 



113.9 



976 

.... 


Family 76 July £4 . 1127 

TV 77-60 July 24- 852 

Eta 81 -80 July 74 - 1083 

liL Bda. July 24 ... 673 70.7^ 

Mnnoyed Bonds .. 94.4 9935 

Pero Pen. July 18_ 117.1 120 T\ 

Property Julj 24- 1093 U4g 

Cwiv. Don Bds [100.7 ICO sj 


-0 a 

2 1 


_ All Wilier Ar 19s 
_ VAJ1 Wr4!Mr Cap . 

¥1 nv Fd 19*. 

_ Pension Fd. Ut-.._. 

— ■.■ma. Tens- Fd..— 

_ Man Pens. Fd. 

— ltvp.Pna.Fd-. 

” Prudential Pensions Limited# 


1465 


4ft? 


128.5 


539 

I ^ tl . 

126.1 

.... 

U22 


/ 130.0 


. 1080 



W.6 1006 



93.9 98 B 

• mm. 

106 0 

.... 

100 0 

.. 

1033 

... ■ 

1032 


1034 



Slater Walker insurance C-o. Ltd. 

30.lHbridceild.Wl2 01-748 *»11L 

Selected Mkt Fd— 1677 71.71 -4 — 

Sun life of Canada (U.KL) Ltd. 

2.3.4. Crekspus-SL.SWIYSBK 01-3305400 
Maple U. Juh 23 -1 1153 1-4 9] — 

pSroLPnJd. 1 125.4 i-U| - 

Target Life Assurance Co. Ltd. 

Torert Use, fiotehrtisc Rd. 

Buck.* .\ylmbaiyi0£9(n5Ml. 

Man. Fund t no. .1823 ' ' “* 

Man. Fund Ace (913 

Prop. Fd. Inc [89.9 


TransinternatiettalJLife Ins. Go. Ltd. 
2 Breams Bides. London EC4 inv. 01-1058497. 
Tulip lovtStL Ed. |1033 109JJ 1 — 

Trident Life Assurance Cd LULV 

Rnuladr House. Gloucester. 0*S SB41 


1053 
LllB 3 


Trident Man Fd. 

Trident Gr.Mn.Fd 
Tndem Pm*. Fd. (107 4 
Trident EC|[> Fd.pu 
Trldcnlll YdFd. 
Tndont Money Fd. 
Trident Flxc’ul Fd 
TndcDI Bd Jlv 24. 

Gilt Edcrd 


(Ui: 

103.3 

1010 

f<&0 


11211 
124 b, 

113 1 .... 
85.4 .. .. 
117.1 

1(®7 

M6.5; ._ , 

_49^-L3 | 


Magna Assurance Company Ltd. 

18. Chequers Sq. Li brldec. Middx. 52181 

EhiildineSne3d — [ 3063 j j — 


Uafai Man. Fd- 


ua9 


Investment Annuity life Assnr.V 

9. Drtcretix Coon, M2 01-3535S87 

IJ wn Eqty FdVc 
Lion Prop Fund„ 

Linn High Vtd. — 

Lion Bqty. Fen 

Lion Prop. Pen. 

Lion Hlrt 7M. Pen. 1 


Mnfrs. Life Insnr. Co. a .K-) Ltd-V 
P.O. Box 21. stcvoiasc. 0136 M10L 
Man ulile Inv. Bd— [26.4 27.7] .. | - 


78.9 


94.9 


57J 



552 


105.0 


60.7 


64.7 


19.7 526 


W32 <57 



H Merchant Investors AssuranceV 


Capital life AssnraneeV 

Contaton Hoo, Chape*. Aab Wtaat- OOOt 38512 
Key Inv. July 9 1 0.7969 [ ...._] _ 

Chrthse. Japhet Life Ass. Co. Ltd.V 

2 Paterootaer How. KC4, 01-3(88839 

EberuBmds— — 1K2 27J 

HofwyBda. — _ 

Managed Bda. WB 3! 

Equity Bds. PC.4 


Growth & See. Life Ass. Soc. Ltd.V 
United House. W. 12 01-2296108 

FI exfhle Fortune — 1 EI1HU 1 1 — 

LaadbankSecaZn 54.46 I I — 

Londbunk Sc*. Ac. W7.9 1003) —i — 

G & S Super Fund. I 73650 | ...J — 


Lion M'Bd. Cop. FdJ 

Irish LUe Asnirance Co. Lid. 

II Furtbury Square EC2. 01-8288353 

BlucCFdJuty25_K02 9281-291 4.90 

Managed Fund (126.0 1327 

Prop. Mod. July 1.(1373 MS0 

Prop Mud Gul 1 1373 M4 

King & Shawm Ltd. 

52. CornhiB. BC3. Dl-fiZI5433 

BeAdFdAExnmpL. | OMM | t — 


125. Hijii Street. Croydon 
Coir Dep. Fd - ■ — 

Money 3VrkL B 1 

Mer.Inv. Man. Fd) 
Mer. Inv. Ply. Bd- 
Ekjuily Bond. -... 

PlTPfF JVlJL 

Man. Pen* 

Equity Fens 

Conr. Dep Pens..- 
Mon. Mkt. Pens — 


H. .0 born Bam, fX'LN2NH. 01riD5SS23 

Equity Fd JlllV 18 .11330 1423) I — 

Fixed 1 11L Job' 18. ULKJ 122U ...I — 
Prop. Bd. July 18 ..|l7J4 X7J« 4 - 

Hdiance Mutual 

Tunbridge Wells. Kent. 089222371 

Rel- Prop. Bd*. 1143 1 — J | — 

Royal Insurance Group 

I . Nnrt h J nhn SL. Ll i-crpoU. 051 £366622 

Rcynl Shield Kl — (B7.< 92 4f -2J( — 

Save & Prosper Group 


01-800 9771 4,G(. Hrien’E.Landi-n. EC3. 


01-588 1717 


1103 




♦(Uld.lnv.FA | 

K07 

955 

2364 


— 

Kquiry Bonds 

349 

89.4 

83.8 


— 

■•fTnftFd* 1 

1064 

1121 

105.7 


— 

■Deposit S-cL 

ID* b 


444 




Fflu 1 ty JVti. Fd— 

P7A 

1028 

1022 


_ - 


1209 

127J 

9LB 




Mini Bonds.- .--I 

?1J 

22.5 

113.7 

M . 


p'orn^V Pvn. vd 

1275 

U4 J 

M7.9 


— 

•Prices on June 

5. —June S5. 

1225 


— 

JAochly VoluanonE. t Price 1 


Next sob- day Auk. 6. 

Gill Bunds -11173 

Goto. Sec.Bd. mj 


ML Pensions Ltd. 

Mtltmi Court, Dorfcinc. Slims 5PI 1 

Nriex Acc. Units — 162 6 6531 -2-31 — 

Kelex Capital M8.1 50.S-27[ — 

Nriit aubEcnptioa day July £2. 


23:21 :-~ l “ 


Guardian Ifoyal Exchange 

Bcsal Exchange. E5C3 01-2837107 

♦Property Bonds _U293 US.H .. ._| — 

P enM a w Jd.Lta -(md lOST) _...J — 


Langham life Assurance Co. Ltd. 
UifidolHse, Finsbury Sq-.ECS. 01-1 
Midas B e nd*—.— Q9.6 4 

♦Prop. Bond [105.6 13 

Prop. Units (USI..J222 
Wisp ISP) Man Fd]S7 J 



New Zealand Ins. Co. lUA) Ltd. 
WHTlorSi.SMithetid. 07026299 

Etyri Key Inv |1D2I 10S2J .. _ | — 

rVPI Pensions Management Ud. 

48, Gracccfaurtb SL, EC3P3HH 01-8234200 

Mauaned Fund 193.4 9731... .1 — 

Prices on July 1. Next dealing Aug. 1. 


-June C 


Savemurd Assorancd LimiledV 

Swan Court, Pncrvltcld. H.mt&. PtrGfld.3281 

I nrestruCTt Fund |90_5 9531 - .. I — 

Schroder life GroupV 

llF34.MaItrtnKraSL.WCC. 01-8363383 

Fixed IntFdJy 14— [1828 

Flex. Fd. July 17.-107.7 , , 

♦Equity Cd JBr. IS..[U83 — J | -73 

Do. Second Serte* 

♦ PxnFdCpJ unci L- 
♦Pen. Fnd Acc — 

Pp- Fd. July 18 

Dcp. Fd. July IS . 

Scot Widows’ Fnd. & Life Ass. Soc. 
9. Sl Andrew'* Sq.. Edinburgh EH£ ZYD 
Invest. Pty July] 1257 7 265.4] .. I — 


Cash value lor £100 premium 

Tyndall GroupV 

18. Canynsc Bond. Bristol U£7£ 32=41 

3-wayFdJnae£4.. 

Do. Pn. Juno 19 .... 

Equl>) Fd Junc£4. 

Bond Fd. Juno W 
Prop. Fd. June £4 
Gfd Bd. June 24 .. 

Pert. Bd. June =4 - 
Dcpoiit rd.Jnv£4. 

Ov 3-wy Fd.JnLT.M42 
CTscas In Kd J ul 9 B>0.4 
FrrJYtcFd Julr 1- 
3-wy Man Pn. Jly 1 
EquItyPaFd J Illy 1 . 

Bond Pn Fd J uly I 
Prop Pd Fd July I 

Vanbrugh Life AssuranceV 

41-U5lnddwc SL. Ldn. W1RPLA 01-400 49ES 

Man afled Fd (923 97.2J-1.U - 

Equity Fd UI 1 12731 -21 — 

Fixed Inlervr-tl-d. 1095 U5jJ x-Ll — 

Property Pd. 103s 109^-2: — 

Cosh Fund. 100.4 105 71 _ 


93 0 

-LK 

1050 

.... 

lOLh 

-70 

3322 

*44, 

848 

.....] 

1212 


39.6 


188.4 


87.0 


6Z.4 

J 

630 

1|M1 

108.4 


1392 



1214 

( I 

ftftJ 

-- 1 


[M28 

1082) 

„. H 

87.7 

92.3 


138-3 




B31 

145.6 


,01 

135.7 


won 

1372 


97J 

1012 


97A 

3023 



Welfare Insurance Co. Ltd-V 

The Leas. Folkeatcuc. Kent 030357333 

Can. Growl h Bd | 

♦Exempt Flcx-Fd 
♦Exempt Prop Fd 
♦Ex pi Jnv.TsUd . 

Flexible Fluid — 

Inv. Trust Kd. 

Moncarmaker Fd. _ 

Property Fund 

Windsor Life Assur. Co. LUL 
Sl.Hich Stmt, Windsor. Td 88144. 

LUe 1 nr. Plans | 

Future Ai-<I Gth. MaX-D (htJ4.fi 
Ret Aaid. Pens — U8.74 

Flex. Inv. GrowthN8.4 1031 


lit* 


82 J 


716 


957 


779 


960 


7A1 


738 



OFFSHORE AND OVERSEAS FUNDS 


Albany Management Oo. Ltd. 

PA Box IMF. Hamilton. Bermuda. 

Altuaqr Fund Ltd— 15C6.06 . 65D[ j — 

Australian Selection. Fund N.V. 

20 tbai Uon Coort, S06 

IL&S 10 Share* 1 U3C.65 |-A20[ — 

MoaauhdayJb’A 

Basque Brandies Lambert 

2. Sue da la Heacnre B m Bnusda. 

FM- FldaremBF — W9 97W -fl M» 

BeouFandLF WO 2003 +9.-M8 

Renta Cap. LF [3815 3935| +6[ Gap 

Hb. of London & S. America Ltd. 

404SG, Queen Victoria SL, BG4 014KB BBSS 

NAjexanderFuwJ USSS31| 

Net and value July 2L 

Barclays Unicorn M (Ch. In.) lid. 

aarthSUfLBdwo'.Jrtiey. 0S43S5U 

JeragyGty.Ovec— R3.9 * ** — «l 

Barclays Unicora Int (L Cl Man) Ltd. 

30. Victoria SUDourt as, Lo3L 0C468S& 

“■"stEass- uara s 


Cbarterhoose Japbet 
1. PtaernoarerBow, BP4. 01-9483090 

- 7M 

■CJfl 6-19 

__ ses sa-qH 

O-wstt SfwP. I950J 1 3 jO 



Free World Fund Ltd. 

Butterfield Bids- HamlRas. Bennoda. 
NAVJune30 1 US$15932 | 1 


Keyset ex MngL Jersey Ltd. 

PO Box 98, Sl Hriler. Jersey. lEnq Ol-GOCTtTOi 


— Fancelex- 


Fondla- 

Hixpa 

CcaLi 


Cornhin Ins. (Guernsey) lid. 

P.O. Box 157 . Sl Fate- Parc, Gun iter 
lat.MimJdJnJS— [139J1 15Lfl [ — 

Darling Mauagemeni Ltd. 

IS Bent SL. %dney. 5LS.W, Asttrnlia 
DariinE fund.™.— [ASL42 UX) ( 7J» 

Delta Group 

-Rd Box 1447. Naomi, Bahamas 
Delta DPd. Jly -22 |6SS 
Delta Inv. Jly 22 IBM- 19 
Delta Unit Jly .22172.0 


C.T. Bennadn Ltd. 

BL cf Beruatda Amt SL Haontn, 

_i X1SEUL77 

18. j USS630 






SwJFtaABM , .... 
£7.19 7 61) — 

S.Fi-130.253 , 

4jo 

SUS15.90 _ 

65* 

00257 


270 

305 

220 

245 


+0U3J — 


Reodalnn 

Ftmsriex Europe- — 

Rdtadex Europe~pq56 
Jupoa Glh. Fund— I ST1 
Keyset** Japan — [£627 
3.70 Central Assets 
335 
UB 

1W King d Sudcoi Mgrs. (Jersey) Ltd. 

BnttrebSLSL Seller Jty. CL 053435511 

MGiU FnndCJrsy.) [1039 1039+021)1280 

Next suh. day Aaj*. B 


Hill Sanod & Co. (GoernsQ) Ltd. 

8 Lefenr SL SL Peter Port, Gummy. CL 
CuernsmrTta 1962 MBJ51 -12[ 182 


Hein wort Benson Ldn. Agts. 

20, Frachurcfa GL, BCi O1A230O«1. 


B” 


OBT 

10 


get AusL! 


. «( Man TrustV 
Sql Manx mutual t 


Bridge management Ltd. 

FJX Bck SOS, feririd CayfflXn. Coymaa U. 
Nihon bnobi Jnly 1—1 YUJ* \ — I — 
P.O. Box N471& Nbcmh, NP. Kdtamax. 

Hippo, fu July 23- Itrast* imd-ifiil in 

Butterfield M an age m ent Oo. Ltd. 

P JQ. Box UB. KraultoA. BexxondL 

Buttress Equity KlSO.78 17H — J 274 

Botnw Ianxo(L.|LiSlA 1« -..J 832 
Prices at July 14 Next sub. Ang U 


Dreyfus Intercontinental Inv. Fd. 
P.O. Box K3712, .Nwn, Bahamas. 
NAVJulyB .--.pm a 12»HL5q _. • 

lEbor Management (Jersey) 

Jt Brood SL SL Belter, Jeney. 05M 20081 

Chuinri Cap, MU XMi-22 235 

Channel Lfl nod— B52 84S -0* 4.08 

Jty.nuLJntyX7-.piU 116J[ 939 


mil SajmwJ Oneness Fond &A. 

37 Rue Notre-Dame. Uxembaug, 

Nuv. July 15.1975-.) USSM38 ( . — | • 

International Pacific Inv. MngL Ltd. 
P.O. Bex H237, 56, Pitt SL tydnty, AUt 
Javelia Equity TAiASJJS i««d J 5.71 

Japan ft Far Easfent Secs. Man. 
OaMwueht Centra. PO Box 580, Bens Kong 
JopanbiFEJr U_ [B8SXS — [ 4 228 


EurtnvesL Lux. F. 

Guemw Inc 

Tjo. Arcum 

Intemalia U m 
KBInPUF 

KB Japan FA 

Signet Bermuda 
VJ nil and). Dm- 


1187 

J44J. <8.8 

.(526 58 5 

MDB 
USS1029 
USS37 44 
LSS3.95 


tDU29B ZL54-I 



Lament Investment MngL Ltd. 

B&Geonse’sSL Douglas, loll 062)4682 
LameantoL Inc — (203 2291 — [ 850 

Lamaot I*>l Gth — J5j " 
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Save & Prosper International Ltd. S. G. Warburg & Co. Ltd. 
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World Wide Growth Management 
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Singer & Friedlander Agents 
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Slater Walker Ins. Co. (CJ.) Ltd. 
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Slater Walker (Jersey) 
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-| js 
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keep tilings rolling 

FAG Bearing Go. Ltd. 
Wolverhampton. Tel: 09077 4114 


BR seeks freight charge 
increase in October 


BY ARTHUR SM TW 


BRITISH RAIL Is seeking to pumped In through central blame lor the losses suffered fares 19 per tent from Sep- 
raise freight charges from Oeto- government and local authority in 1974 upon exercising price tember 7, but scope for further 
ber and the Government is step- grants. restraint at a time of increasing revenue .'from this source is 

ping in to meet; the major part While grants are avatlable for inflation. Though the extent of nearing its limit as customer 

of the £70m. deficit anticipated passenger services, freight activl- ross was not entirely resistance is mounting. Inter- 

on these services this year. ties are supposed to be seiF unexpected, it does underline city services are thought to have 
Charges were last raised just financing and fte- initiative by Dr. the gravity of the situation con- been particularly hit by the r 
12 days ago and BR said last Gilbert sets a precedent. The footing BR. April fares increase and BR may i 

night the increase it would now Minister said in a written reply 1° spite' of yesterday's loo* to a reduction in the fre-- culture 
put before the Price Commission to a question in the Commons- announcement of a new subsidy, quency of such services as one 
had still to be calculated. that BR was making a thorough the Government has firmly way to. seek economies- 

The new moves to ease -the review of freight 'activities and declared that it -cannot afford a- fundamental ; cost-cutting 



Russians 
tay want 
morelLS. 


gram 


financial plight of the rail>vays looking at ways of improving pro- to continue heavy support and exercise is under way with the 
were announced by Dr. ■ John ductivity and rationalising ser- has called upon the Board to i ev el and extent -of services and 

Gilbert, the Minister of Trans- vices. Trade unions would be con- reduce its dependence upon the m , n nine levels all under review 

port, on the eve of to-day’s pub- suited, he said. Exchequer. At the same time * DO ij C y 0 f natural wastaEe of 

lication of Bit's last : annual The results of the . review were cost pressures are mounting in labour is alreadv in' noeration 

report The State undertaking expected by the Autumn follow- the wake of the major pay award ,_ d .-,1^ hav e started with the 

suffered a loss of £157.8m. in ing which the Government could- to railmen; in 1974- manpower 7£ de n^ons abmri nrnductivitv 
1974, but even this figure under- take a view about 1 its future alone was responsible for 65 per amonj? 1001,1 pnwiicnviiy 


stales the true deficit. Nearly strategy on freight. 


cent of total costs. 


measures. 


£400ra. of public money was. BR attributes much , of the iBR wants to raise passenger Editorial comment. Page 16 


Dearer coal unlikely this 
year, NGB chief hints 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Tough BSC 
line on job 
cuts likely 

By Kenneth Gooding and 
Lorelies Olslager 

UNION LEADERS expect Sir • t 

Monty Finniston, the. British A GUARDED INDICATION that its- getting the increased pro-' The NCB looks for up to 
Stee] Corporation chairman, to the price of coal will not go up ductivity and cost reductions It £200m. in compensation for this 
take a very tough line at prelim- again before at least the. end of looked for, and the miners agree- move. £130m. to £140m~ on in- 

inary negotiations starting to-day 1975, apart from the normal ing to follow the pay guidelines vestment already made^ and the 

aimed at making the corpora- seasonal adjustments, was made j n the anti-inflation Whitepaper, rest — the subject of .the negotia- 
tion's cost-reduction programme yesterday by - Sir Derek Ezra, 1 Productivity so far this finan- tions — would cover loss of earn- 
raore effective. - chairman of the National Coal cial year had fallen from the ings on gas and oil already 

The tone was set bv the BoartL . J ' average of 45 cwt a manshift in discovered. 

*“ e tone was sei oy ine jj e a j SQ an nonQ red that last 1074-74. to 44 7 rwt After the 

SrES'SS saps; sret’s'jsssaj stockpiling pacts 

^setSktskS «-*■» « 

!?' “A the NCB could achieve its finan- ^ a manshift arrangement with, the British 

thl wlte * Sfl ” f P cia J ob J ertlves a 8 ain ^ W This would give production of Steel Corporation under which 

the wages bill- . and operate at a profit after between 125m. and 135m. tons, about a haif-million tons more 

Even if the six-point plan eanung enough to meet all out- 12 4m. tons last year . coa i wouId be stored in the BSC 

TUC Steel Com- goings. interest charges and “° Pricill g was important. Sir yards, but paid for 6nly when 

mittee last May, and by whichthe taxes, he said. Derek said, because the favour- used. 

corporation hopes to save £100m. able differential between coal Negotiations are going on 

!3a»3S P „!!?!!£ Grants cut hope and oil was marginal, below 10 about a similar scheme with the 

pleteiy successful the years * J: .percent • Central Electricity -.Generating 

total wage bill will still exceed , The NCB hoped this year, too. Capital expenditure this year Board ' ' 

the money available after paying to lop £20m. off the grants it would rise from just over £100m. ALsn in Dar tnershiD with the 
our suppliers by 5 per cent. has been receiving from the sir Montv earlier this week BSCthe°NCBhopS P to develop 

when hinting that losses would Go T ve !? I 2^ t '„ i -i ™ to £200m. on mining activities. a chemical complex at which it 

total well over £200m. this La* financial year the turn- ^ half danced froin the wouldAxse North Sea ofltohelp 

financial year, made it dear NCB's 0^ resoi^. andtbe rest the search for efficient ways of 

there was a substantial gap funded by h 0 ™" 1 ®* providing coal-based substitutes 

between what the Corporation at nrst si gat. uovernmeni grants * — ~ — — j-.-*. * >. 


saw* Tn rxrsis 


MPs face autumn ‘overtime’ 


BY JOHN BOURNE. LOBBY EDITOR 


for many products and uses now 

. „ „ . . . r _ £68 Sim. On top of this,. the NCB To some extent the need for dependent on petroleum; 

been achieving so far in cost- 4ook £1^ f rom rev enue for the cash would depend on 4he nego- Future NCB research and 
savtn S- fund set up to compensate suf- tiations with the Government development would concentrate 

According to Corporation ferers from pneumoconiosis. over compensation for the trans- on this area rather than on provi- 

offleials, the problem seems to sir Derek said that the NCB fer of the NCB's North Sea oil sion of smokeless fuel, which 
have been to get agreement at hoped to hold down prices until and gas business to the new had taken up most of the effort in 

local level on just what consti- a t least the end of the calendar national holding company, and the past few years, 

luted M unnecessary overtime ” year . But this would depend on on when this took place. Report details. Page 8 

and "overmanning” — both due ___________ : 

for elimination under the 
arrangement. 

The Corporation has drawn up 
details of areas where it con- 
siders overmanning exists, • and 
will present these at the formal 
talks with the TUC Steel Com- 
mittee next Tuesday. 

Union leaders expect Sir 
Monty to press for mare volun- 
tary redundancies and virtual 
suspension of the guaranteed 
working week, as well as sound- 
ing out their reaction to the 
possibility of closing some of 
BSC’s older plants. 

The unions are still smarting 
under what they consider unjus- 
tified allegations that strikes lost 
the BSC Ira. tonnes of produc- 
tion and £40m. of profit last year. 

Their main concern is still job 
preservation. The Corporation 
can expect stiff resistance If It 
tries to push for works closures 
nr forced redundancies. 

(t Blast fumacemen at Hartle- 
pool steelworks have dropped out 
of the action committee fighting 
the threatened closure of the 
plant in 1978. They want to be 
made redundant immediately 
because of the way their earnings 
have dropped in the present re- 
cession. The men have had their 
earnings cut by 20 per cenL and 
have in many cases been down- 
graded. 


THE GOVERNMENT, running 
into considerable difficulties 
with its Parliamentary pro- 
gramme. has decided that both 
Houses will have to sit for 
nearly a month in the autumn 
“ spill over period ” of the 
present session — an unusually 
iong time. 

This will delay the opening 
of the. next session until the Alteration 
first week of November. 

The Government also suf- 
fered a 'blow from the Conser- 
vatives yesterday. The 
Opposition succeeded in 
obtaining an extra day’s debate 
for the final stages of the Bill 
giving effect to the counter- 
inflation White Paper. 

Originally . the Government 
bad announced that all final 
stages would be rushed 
through the Commons' yester- 
day. 

But In the afternoon Con- 
servative leaders argued 1 
strongly that this practice had 


never been followed with pre- 
vious prices and incomes 
legislation. Their clinching 
point, however, was that next 
week’s Parliamentary business 
— just announced by Mr. 
Edward Short, Leader of the 
House — would have to be 
altered anyway. 


Weather 


U.K. TO-DAY I. or Man, S.W. Scotland,- Argyll, 

SUNNY wells becoming cloudy Sun „ y r , in Ister. 

5 P V\v p ln7 rent s Wind w - n S bt or moderate. 
London. S.E^ S-i*. ana cent. M ion 

England, E. Angto. Midlands, Edinburgh, Dundee. 

Dry. su™. ' ToteAils. Wind AbeMee. Gl^ow M.™, Firth 
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Wales, N.W. England, Lakes Max. 19C (66F). 

Sunny spells, some rain later. N.W. Scotland 

Wind W. or S.W.. light or Sunny spells, some rain later, 
qioderate. Max. 17C i63F). Wind W., light or moderate. 

E.. N.E. and Cent. N. England 15C (59F) 

Mainly dry, sunny spells. Wind N -f ■ Scotland, Orkney. Shetland 
W.. moderate or light. Max. 20C Sunny spells, showera at first, 
.cep-j Wind W.. fresh or moderate. 

1 Max. 13C (55F). 
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some rain in N. 

Lighting-up: London 21.30, 
Manchester 21.48, Glasgow 22.09, 
Belfast 22.09. 
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This was because the contro- 
versial Employment Protection 
Bill, scheduled for its remain- 
ing stages on Monday, had not 
yet been printed as amended 
by the Standing Committee on 
the Legislation. 

Consequently Mr. Short was 
forced to announce a complete 
alteration of next week’s busi- 
ness, delaying the Employment 
Protection Bill until Wednes- 
day, and also slotting in the 
report and third reading of the 
anti-inflation Bill at 7 o'clock 
on Tuesday. 

It Is now likely that the 
Community Land Bill will not 
leave the Commons to be con- 
sidered by the Lords until the 
beginning of the autumn 
“spilt over," which will run 
from October 13. 

Also on the list for the spill 


orer are stages of the Scots 
and Welsh Development 
Agency Bills, and the Com- 
mons' consideration of the 
Lords’ fundamental amend- 
ments to the Trade Union and 
Labour Relations Bill, which 
covers the contentious issue of 
dosed shops in newspapers. 
Richard Evans writes: There is 
a growing prospect of a major 
constitutional dash between 
the Government and the. House 
. of Lords. 

Present indications are that 
Conservative peers, with- the 
support of many Liberals and 
cross-benchers, are in no mood 
to give way to Government 
wishes on the Housing Finance 
Bill or the Trade Union, and 
Labour Relations BilL both of 
which the Lords have 
amended. 

The crunch for the Lords 
will come on Monday week, 
when the Commons considers 
their Housing Finance Bill 
amendments. If the Govern- 
ment insists on restoring the 
Bill to its original condition, 
peers will have to decide- 
whether (0 defy the Govern- 
ment or meekly accept its. 
policies. 

Parliament. Page 11 


BY ADRIAN DICKS 

WASHINGTON, July 24. 
THE U.S. Department of Agri- 
to-day published 
revised estimate of the Soviet 
Union's grain harvest this year 
of only I85m. tons — 10m. tons 
less than the department's pre- 
vious forecast earlier this mouth, 
and 25m. tons below the official 
Soviet target. 

Earlier today it was reported 
that the Agriculture Secretary, 
Mr. Earl Butz, had predicted pri- 
vately that the Russians might be 
< in the market for quantities of 
wheat -and feedgrains as larg^-as 
they bought in 1972. 

This abrupt re-assessment of 
probable Soviet needs this year 
comes only a day after Mr. 
Richard Beil, the UE. Assistant 
Agriculture Secretary for Inter- 
national Affairs, bad predicted 
that the Russians had. probably 
now completed their current 
round of purchases with the 
wheat and feedgrains deals 
announced earlier this week. 

In Chicago futures dealings, 
there were sharp gains in wheat, 
maize and soya beans today on 
the strength of rumours that the 
Russian drought had caused 
further crop losses. . 

Rains in the MidWest had 
driven prices down an Wednes- 
day, but in busy trading to-day 
early delivery maize and soya 
bean contracts rose by, or close 
to, daily limits. 

Wheat contracts advanced by 
up to 12 cents a bushel to close 
at S3.6S4/S3.69 for September 
delivery and 83.95 for next May. 
Soya beans closed at $3.74} for 
August, and maize at S2.781/S2.79 
for September. 

In reaction to to-day's develop- 
ments, the Agriculture Depart- 
j ment ordered grain exporters to 
inform it in -advance of any fresh 
negotiations with the Soviet 
Union. So far the Russians are 
known to have bought 4-2m. tons 
of wheat from the U.S. together 
with 5.6m. tons of feedgrains. 
They have also bought almost 
3ra. tons from Canada and 
Australia. 

The official UJS. position is that 
up to 14-15rn. tons could be sold 
to Russia this year without any 
ill-effects on American supplies. 
If the figure is much higher, 
however, there is likely to be 
fierce political resistance to any- 
thing smacking of a repetition of 
the 1972 shortage that followed 
Soviet purchases of 19m. tons. 

One symptom of this has al- 
ready been the vote by the U.S. 
International Longshoremen's 
Union to give its president power 
to. block the loading of export 
orders to the Soviet Union if he 
judges it to be against American 
interests. 
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An eyes will- he tion costs of £4ak 'Writedowns i 

Treasury Bill tender to-day* the Tnriex fell 5 1 to' 283.4 • ® nd V™®* 1 *!*** 
question being whether mtjr ^ ' . explain a £9.3in_ falI-to £H.lmJ 

win- rise fully to the. ll per cent. in shareholders’^ funds during 2 * ■ 

level apparently indicated"; aa » the year to Febraary: even a -• \ 

being appropriate hy the Bazik there is* negligible dilution -in -this as yet tmtef development *0 -I Uf 
of England. This increase "is net' worth. However. ' the tom represents" over half the V** * 

directly linked to the dunb'Tri ■ market remained both un- group's fixed assets,' ‘ 

U.S. short term 'interest "raftsi impressed and puzzled, and- the Following - the writedowns, 
but' ironically there is growing - shares fell by 13p to 148p-— the security lor a £l5m. kwn ui j 
opinion that U.S. rates may s®6' which is equivalent to £X9.3m. facility has been extended: ti 
go down again. . . .'off the capitalisation. cover aH group assets, and the*/** 

Mr. Arthur Burns, chainxiij,.. interest rate has gone up:. this. 

of the Fed, explained yesterday „„„ . - facility was arewiged hy a 

how higher rates have resulted * ICSSCj Morgan Grenfell syndicate at 

from the Fed's moves to conn- Flessey’s pre-tax profits for ui e pea k of the property boom 
ter excessive growth, in - the the three months to the end of late 1973. About the same - 
money supply (Ml)!.. Flow June £2.43in. down at t j mei ih e group Irot JElm. of 

commentators like Greenwoll, ip £10.18®., but the quarterly second mortgage,: ..money to 
their latest Monetary BuHerin. pattern has been complicated Guardian Properties. This was ‘ 
are suggesting that the buoy- by the change in the 'year end. included last year under “ cash : .. 
ancy of Ml in the U.S,'- may A dearer guide "to the under* 0li dep psit”: it has now been ^ 
subside within a few weeks, lying trend is the virtually un- written down by £}m. It is , - 
allowing interest rates to -fall changed sales total compared already hard to remember. the 


with the three months to. the circumstances- in which a 

medium sized retailer could get 
involved sn this kind of -business 1 
—which has. left Jesse! stuck 
with its bolding of about a third 
in a group now capitalised at ' 
just £2jra. ' 

See also Page 19 


back again. 

Land Securities 

Land Securities’ rights issue 
is rather bewildering. After an, 
the group has just spent £25 m., 
mainly between the end of 1973 
and mid-1974, in buying in its 
£ per cent, convertible, and 
now it is issuing £21m. of 10 
per cent convertible. Of cdurse, 
it is no longer possible hi toll 
properties on a yield of, say,'5 
per cent, and buy in a con- 
vertible standing at a massive 
discount to a high asset value. 

But Land Securities, like the 
five other property companies 

with rights issues, still .has: to- end of March and the small in- aiwi ■' . 

explain why it is not raising the crease in profits. Both the it be « in hing to recover* v 
money by property sales:- U.S. semi-conductor and Garrard IvTthlt 

indeed, the group, his Seen record changer divisions again ^.‘^ye , morj V 
and is a major seller of property had poor quarters, and a con- ^ year 

—disposing of £9.85m. net of tinuing improvement in tiieir ho * d Jjf . ?* y £ la t year - s ” ' 

tax m 1974-75 and a total of a order intakes is unlikely to „ n oin« ™ir • 
furthe r £80m , before tax; on affect profits until later in the ,XtUniT™ild! TOe 10M.S !.. 



Inchcape 

Down from £30.1m. to £28.Im. 
before tax; IP cb rape's 1974-7ii. 
profits only just fulfil January's! 
-forecast of a “not dissimilar'' 
Outcome, and they take in a : 
second half setback of no le$s . 
than 35 per cent. But the group . 
statement reads surprisingly 


^ Twelve mor 


in Australia has-been chopped I - 


which terms have been agreed, year. 

As Lord Samuel said at yester- Overall, there is nothing in - . MnP in^ ic 

day’s annual meeting, all the the statement either to under- and American Marine ts no 
borrowings on the properties mine the firmer share price ?L ore aCC0 “ f ) ted Jhf. 

being sold can be switched to trend of the last month or .to f 4m - ° f 

other parts of the portfolio. So alter earlier external estimates [ ow . th .® ^4.=* 

even after an unquantified 0 f pre-tax profits of around lrade *■? S S? th \ 

capital gains tiability, there f 40xu- for 1975-76— especially «s in the doldrums, and 

should be plenty' of cash left ^ year’s accounts, published jhcheape s general commodity 
over to finance the development tfijs week, revealed provisions backgroimd srill accounts for 
and “revitalisation" programme ' before tax of £4.18in ' appar- over half its .total profits. Ihe 
with capital commitments now €n tly mainly against fixed price M,ddl ® East— 28 per cent, of Afh • 


down to £61m. The sales pro- contracts, 
gramme is continuing. See also Page J9 

Moreover, the proceeds of the - 
issue are chicken feed compared 

with total debt, including con- Maple MaCOwardS 


after tax profits and just 6 per in llCSC.i l \ 
• cent, of group capital employed . 
is apparently booming, and _ 
Inchcape can claim any number . .. 
of earnings cushions in it's wide 


Helsinki 
talks 
on Berlin 

By Nicholas Colchester 

HAMBURG, July 24. 
BRITAIN will host a working 
lunch for the heads of govern- 
ment of the UB. West Germany 
and France at the summit con- 
ference at the end of this month 
in Helsinki. Mr. Wilson said in 
Hamburg to-day. 

The problem of Berlin will be 
one of the topics to be discussed. 

Economic matters played an 
important part in to-day's talks 
between Mr. Wilson and Chan- 
cellor Helmut Schmidt, and their 
Foreign Ministers. 

Chancellor Schmidt said later 
he was “deeply impressed” by 
the Prime Minister’s anti- 
inflation programme. Both said 
there was no question of West 
Germany providing financial aid 
to Britain. 

The two Foreign Ministers 
discussed Iceland's decision to 
extend its territorial waters' out 
to 200 miles. 


vertibles, • of £463m. (of which Maple Macowarda hit a new operational spread. And North - 
£72m. is repayable within five 1975 low of lOp on Wednesday, America, which pushed up its 
years) and net worth of £434m. and the preliminary .-figures losses at the net level to £1.3m. > 

The group apparently takes a confirm- the extent £0 . which in 1974-75, is now recovering. - 

“belt and braces” view — want- the group's future Tests on its . Overdraft costs of £llm. last X 

ing to make itself absolutely ability to dispose of Us Totten- year point to a substantial rise 

impregnable,' if it was not ham Court Road development, in short-term borrowings, and : 

before, to any further deteriora- A year ago, this property was year-end stocks are 28. per cent. - 

tion in the property and finan- said to be worth £25m. on higher at £130m. But a yield . ' 

cial background. The issue will completion, then scheduled for of 3.1 per cent, is covered more . 

be used to repay an unsecured late 1975. Now it is put at than four times. 

bank loan due in 1978. and £17.6m.— less projected comple- See also Page 19 


Varley to give motor-cycle 
decision before August 8 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

MR. ERIC VARLEY, Industry investment in the motor cycle- forthcoming Cabinet announce- 
Secretary, is to announce the industry to enable it to withstand ment when he met all sections 
Cabinet's decision on the future the Japanese challenge and to of the industry yesterday, includ- 
of the bard-prese d motor cycle secure at least 10,000 jobs. The ing the managements of NVT. 
industry before the Commons unions want full nationalisation, the Meriden- Motor- Cycle Co- 
summer recess on August 8. tr nion reDreS pntaTi*« ' from operative, which operates the 

But this will be too late for 0 d ^onfedeStionof third raa J° r factory in the incliis- 
Norton Vmiers Triumph to avoid “ e ^ Dfeda ™J^of t Md ^ Confederation of 

putting 3,000 workers at its gg2wSX dwrLv diSEtod Shipbuilding and Engineering 
Birmingham and Wolverhamp- Union nattonal officei * 

ton factories onto a three day as ked the Minister, in the Earlier these representatives 
week, pumanly because of high absence of any decision to grant had received copies of the con- 
s^ks m “.e UB-. wnere there large-scale aid to the industry, to sultants* report commissioned by 

w create a "holding situation” the Department of Industry. 
■ Short time is inevitable be- said Mr John. Foster, AUEW This sets out various alternatives 
cause the cash flow is such mat national organiser. This might °P en to the Government hsd 
supplies are not now arriving m involve about £8m., he said. assesses their effect in terms of 
sufficient volume to support a _ . , . ... * investment, employment, factory 

SSZ35* JJSSKdJ z 

daw ae it-nrtinp Ha vs report on the company had not T, 

° Mr Denis Poore 'NVT chair- loobed deeply enou eh as possible . Tbe J c ^? u representatives re- 
mam Dofnted twl^at toe annual aJterntoive markeu outside the minded Mr. Varley that when 

SSi£T"“ e ”l, thif Trup! ««■ I" ^ g- 'gsssf Snff'JSSK 

withdrawal by the Government of l^ere was a hint that ^mStaE^he h Gorereraent to 
£4m. for export credits, with only workers might be willing to' JS“2?S e ftSureofth? Stor 
a few days warning, had caused accept* throe day week, but they ® indurtra but Mr Varlev 
the company, to defer payment » arned a e ain about contingency refuted tobedrawn ' He notated 
for committed supplies. to occupy the factories if that si ncT then toe Set 

Management and unions have the Government refused to help. [or ulolor . cyC | C8 Sad 

been demanding further heavy Mr. Varley gave news of the radically. , 


Planned accomplishment 
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in low cost housing 


Fairview continues to be one of the foremost 
house builders In the residential sectorand is 
making an ever increasing contribution towards 
the urgent need for new homes in London and 
the Home Counties. 

* I 

Our commitment to a policy of producing low 
cost housing in London and the Commuter Belt 
but stiU within the financial limitations of first time 
biryers,'has certainly been vindicated.This ■ 
evidenced by the fact that even in today’s j, 
climate of unprecedented difficulties, we are ^ 
continuing to produce and sell our homes ata 
most gratifying rate resulting from the first class 
value they represent at our current sales prices. 

This ever increasing aspiration to home ownership 


is an encouraging endorsementof today's aware- ' 
ness that tfie security of one's own home provides 
also an investment which protects and safeguards 
against the effects of inflation so evident today. 
These ever appreciating trends ensure continuing 
-demand I from famflies seeking their first home, " 
for the high standard.fow cost housing, produced 
by Fairview. 

Consequently, we would strongly urge any 
woiildH^purchaserseekinganewhometo * 
contact our Sales Department soon, before the 
pressures of inflation and greater demand 
precipitate higher prices- 

Fairview Estates Limited, Enfield, Middlesex. 

■ Telephone: 01-366 1277. - 
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